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Security 

Review 


Frequent  changes  in 
business  and  financial 
conditions  make  a  regu¬ 
lar  review  of  even  the 
most  carefully  se I  ected 
investment  I  ist  advisable. 
We  are  cleared  to  ex¬ 
tend  the  facilities  of  our 
analytical  department  to 
those  desiring  service  of 
this  character. 


Pleai»  writ*  to  our  ntartsf  offitf.. 


A.  E.  AMES  &  CO. 

LIMITED 

Kattnott  EtfabUthm^  till 
Twonta  MONTREAL  Naw  York 
Vancauvar  VIctarla  Landan,  Eng. 


At  the  Lookout 


SETBACK  IN  U.S.A. 
MORE  PRONOUNCED 
THAN  jNjCANADA 

Our  Economic  Recovery  Ap¬ 
pears  To  Be  More  Stable 
Than  Under  NRA 


LABOR  BIG  PROBLEM 


WEST  AWAITING 
BENNETTS  VIEW 
WHEAT  SITUATION 

Farmers  Have  Not  Been  Con¬ 
vinced  That  London  Pact 
Is  Helpful 

'  COLLEcrioN  OF  WORDS” 


Winnipeg  Bureau  The  Financial  Times. 

Winnipeg — ■f'onfnsed  over  the  gen¬ 
eral  terms  of  the  world  wheat  agree¬ 
ment  and  suspicious  that  the  west 
stands  to  lose  materially  as  a  result 
of  the  arrangement,  farming  com¬ 
munities  on  the  prairies  are  awaiting 
with  keen  interest  the  visit  of  Pre¬ 
mier  Bennett,  who  is  due  to  appear 
first  in  this  city  on  iilonday.  The 
Premier’s  itinerary  includes  ad¬ 
dresses  in  the  larger  cities  with  the 
wheat  agreement  his  major  topic. 

Arrangements  have  already  been 
made  to  broadcast  his  chief  ad¬ 
dress  in  this  city  over  a  western  net- 
v.ork.  Owing  to  the  vital  import- 
incc  of  his  theme  to  western  Cana¬ 
dians  extensive  reports  will  be  car¬ 
ried  in  the  press. 

While  f.irmcrs  arc  admittedly  hazy 
on  the  implications  and  probable,  ef¬ 
fects  of  the  wheat  agreement  wliich 


Strikes  Are  Spreading  In  U.  S. 
—  Railway  Wage  Dispute 
Crux  Of  Situation  Here  — 
Economic  Trend  Upward 

return  of  more  prosperous 
*  conditions  has  been  marked  by 
the  oid,  old  contest  between  invest¬ 
ed  capital  and  workers  as  to  the 
division  of  profits.  This  is  no  new 
slate  of  affairs,  but  In  the  United 
States — and  to  a  degree  In  Canada  — 
the.  situation  Is  complicated  by  the 
;  efforts  of  government  to  i  egulatc,  to 
extent  never  attempted  in  the 
!  past,  what  shall  be  the  rewards  of 
labor  and  the  return  on  investment, 
the  latter  being  shared  in  generally 
by  thpso  responsible  for  executive 
direction.  Thus,  while  the  NR.^ 
codes  are  being  adhered  to  in  .some 
industries,  they  are  not  working  out 
in  others,  with  the  result  that  in 
coal  mining,  automobile  manufactur¬ 
ing  and  some  other  fields  there  are 
serious  strikes  and  the  trouble  ap¬ 
pears  to  be  spreading-  ,  The  admin¬ 
istrator,  General  Johnson,  is  finding 
it  difficult  to  enforce  his  codes  on 
j  organized  labor  whose  leaders  arc 
;  endeavoring  to  secure  every  advan- 
I  tage  under  the  "new  deal,"  and  his 
resignation  is  rumored.  At  the 
same  time.  President  Roosevelt  Is 
!  .showing  a  disposition  to  interfere  in 
1  the  normal  operation  of  industrial 
I  production  by  supplying  food  stuffs 
jand  merchandise  to  the  unemployed 
at  cost.  And  there  is  also  a  pro¬ 
posal  that  the  government  finance 
huge  rail  orders  for  the  railroads, 
the  price  mentioned,  curiously 
enough,  being  so  low  as  to  practical¬ 
ly  eliminate  profit  if  the  steel  Indus¬ 
try  lives  up  to  its  code  in  regard  to 
wages  and  hours.  September  was 
the  second  month  of  reaction  in  busi¬ 
ness  in  the  States  from  the  high 
point  of  the  recovery,  under  the  NRA 
experiment.  Security  markets  dis¬ 
play  a  somewhat  more  hopeful  atti¬ 
tude  as  to  the  early  future. 

Canadian  Situation 
More  Encouraging. 


Trade  Follows  Ottawa  Pacts 


Special  Correspondence. 


Ottawa. — The  announcement  con¬ 
tained  in  the  budget  speech  of  Prime 
Minister  Joseph  A.  Lyons  of  Au.stra- 
Ua,  of  impending  tariff  changes 
which  will  give  goods  from  the  Unit¬ 
ed  Kingdom  and  Canada  added  pre¬ 
ference  In  the  Australian  market  is 
regarded  here  as  further  jwactical 
proof  of  the  benefits  of  the  Ottaw.a 
Conference  pacts  in  the  devebipment 
of  Empire  trade.  The  added  prefer¬ 
ence,  it  is  explained,  will  be  effected 
through  reductlous  in  prcfercnti.'i! 
tariff  and  in  primage  duties  charged 
on  Empire  products. 

Proposed  reductions  in  tiic  pri¬ 
mage  duty  (duty  charged  in  addition 
to  the  regular  preferential  tariff) 
are: 

(1)  From  five  to  10  per  cent,  on 
all  protected  goods  entitled  to  ad¬ 
mission  under  the  British  preferen¬ 
tial  tariff. 

(2)  Prom  five  to  10  per  cent-  on 
certain  selected  raw  materials  of 

the  class  contained  In  goods  cover- jtions  would  enable  Empire  goods  to 
ed  by  1.  enter  Australia  at  lower  rates. 


(3)  Abolition  of  existing  primage 
of  four  per  ccni.  from  all  goods 
(except  newsprint),  entitled  to  ad¬ 
mission  undci'  British  preferential 
tariff. 

(4)  From  four  to  10  per  cent,  on 
certain  raw  materials  and  capital 
goods  entitled  1o  admission  under 
British  preferential  tariff. 

(.3)  From  four  to  10  per  cent,  on 
printing  papers  other  than  news¬ 
print. 

(61  Aboliilon  of  the  JO  per  cent, 
primage  on  hessian. 

(7)  From  four  to  10  per  cent-  on 
a  small  group  of  miscellaneous  ar¬ 
ticles. 

.Newsprint  is  excepted  from  the 
list  In  view  of  the  abolition  some 
lime  ago  of  a  special  Impost  of  £1 
per  ton. 

Details  of  proposed  reductions  in 
i  British  preferential  tariff  rates  were 
!  not  revealed,  hut  it  was  pointed  out 
both  these  and  the  primage  reduc- 


TWELVE,  SIX  AND  BRIGHT  FACTORS  | 
TWO  YEARS BONDS  :  CONTROL  CHANGE 
I  AT  LOWER  RATES  FOR  PRICE  BROS.  | 

Coupons  To  Bear  4%  And  Priority  Of  Ist  Mortgage  Bonds 


31/2%  _  Yields  To  Be 
Somewhat  Higher 


BENNETT’S  APPEAL 


Gives  Concrete  Evidence  Of 
Country’s  Recovery  As  Basis 
For  Unassailable  National  Se¬ 
curity  and  Lower  Yields 


Apparently  To  Be  Maintained 
In  New  Deal 


FAITH  IN  FUTURE 

Entry  Of  British  Capital  Con¬ 
structive  Development  For 
Industry — Bowater’s  Leading 
Figure  In  British  Field 


Shawinigan  Likely  To  Show 
Earnings  Close  To  $1  Share 


Based  On  Anticipated  Results  | 
For  Second  and  Third 
Quarters  of  Year 

STEADY  IMPROVEMENT  j 

Progressive  Gains  in  Business 
Each  Quarter— Exchange  Sav-j 
ings  in  October  and  November 
Equals  12  Cents  a  Share 


That  C.  P.  R.  Guarantee. 

Ottawa.  •  Wncient  history  " 
was  one  reply  made  to  inqui¬ 
ries  regarding  ihc  pledging  of 
government  credit  to  the  Cana¬ 
dian  Pacific  Railway  to  the  ex¬ 
tent  of  $60.('00.(i()0  —  or  some 
such  amount.  It  was  explain¬ 
ed  that,  conditions  had  not  been 
propitious  for  lr)ng  term  finan¬ 
cing  and  thai  maturities  and 
current  needs  involved  too 
large  a  proportion  of  the  funds 
of  the  company’s  bankers.  The 
result  was  that  the  advances 
were  apportioned  to  various 
banks  with  the  government 
temporarily  guaranteeing  the 
accounts. 


Earnings  results  of  Shawinigan 
Water  and  Power  Co.  for  the  third 
quarter  of  this  year,  whicli  will  he 
ready  for  publication  in  about  two 
weeks,  are  expected  to  show  a  con¬ 
siderable  improvement  over  either  of 
the  first  two  qiiarteis  of  this  year 
and  also  over  the  corresponding  per¬ 
iod  of  last  year.  "I’lic  expansion  m 
demand  tor  the  power  production  of 
the  company  which  was  iif)ied  dtir- 
ing  the  second  quarter  of  the  year 
gained  impetus  during  the  ;i-month 
period  just  closed,  and  tliis  increase 
in  business  should  be  reflected  in 
operating  results  for  the  period. 

For  the  first  quarter  of  this  year 
Shawinigan  reported  net  earnings, 
after  all  fixed  charges  and  allowing  -  _ _ 

cents  a  share  on  the  2,178.250  shares  ;  ness  Kesuiling  From  Gam 

in  Buying  Power 


PENMANS  SALES 
AND  EARNINGS 
I  RUNNING  AHEAD 


The  Investment  sltuataon  Is  still 
markin.g  time  awaiting  the  an¬ 
nouncement  of  the  Federal  Govern¬ 
ment’s  conversion  loan  on  October 
10th,  but  the  financial  community 
has  a  pretty  definite  idea  as  to 
what  is  coming  and  the  market  l.s 
governing  itself  accordingly.  It  is 
j  anticipated  that  the  financing  will 
;  toe.  divided  into  two-year,  six-year 
j  and  twelve-year  bonds.  ’Phe  amount 
!  aimed  at  is  understood  to  he  $225,- 
j  000,000,  but  it  is  possible  that  as 
i  much  as  $250,000,000  will  be  accept- 
I  ed  if  subscriptions  to  that  amount 
I  are  secured.  The  proportions  of 
each  issue  will  probably  be  govern¬ 
ed  to  some  extent  'by  the  subscrip¬ 
tions  received. 

The  two-year  issue  is  planned  to 
!  bear  interest  at  3'.i  per  cent,  and 
j  lo  be  priced  to  yield  a  somewhat 
:  higher  rate,  O-’li  to  Svi  per  cent. 

heLng  mentioned.  This  issue  i.-^'  dc- 
I  .signed  particularly  to  take  care  of 
I  advances  secured  from  the  banUs, 

I  mentioned  at  $-10,000,000.  It  will  also 
I  be  available  lo  the  l)anks  and  other 
i  holders  of  bonds  expiring  .N'ovem- 
i  her  1st.  .should  they  desire  a  sJiorl 
:  term  issue  on  this  basi.s. 
i  The  6  and  12  year  is.sues  to  be 
,  offered  holders  of  I'l:;:-:  bonds  and 
:  investors  generally  are  lo  hear  in- 
i  terest  at  I  per  cent.,  the  yield  at 
;  the  offering  price  to  be  somewliat 
'  highci-;  1.20  per  rent  or  a  little 
better  being  mentioned  for  the  6 
year  term  and  4.35  per  cent,  or 
slightly  more  for  the  12  year  Issue. 

The  Premier's  Appeal. 

’Phe  general  improvem<«it  In  con¬ 
ditions  in  t'anada  ha.s  been  empha¬ 
sized  by  Premier  Bennett  in  a  pre¬ 
liminary  stalemenf  under  the  head¬ 
ing.  "Tlie  Road  to  Recovery."  The 
index  of  physical  volume  of  busi¬ 
ness,  stood  last  February  at  67,1, 
a.nd  for  August  tJie  figure  was  80.!>, 
an  improvement  of  approximately 
34  e^:. 


of  capital  stock  outstanding.  For  the ,  in  Buying  Power  i  Wbolcsale  prices,  in  which  even 

In  Canada  the  crux  of  the  labor  |  second  quarter,  net  earning.s  on  the  |  -  minor  changes  are  highly  slgnifi- 

same  basis  were  reported  at  $430,348.;  Penmans  Limited,  in  common  with  have  risen  over  .  or  from 

equivalent  to  20  cents  a  share  on  the  | other  oiieralors  in  (he  various  bran-  f’f  'fiS.O  last  February  to 

slock.  Indications  arc  that.  " 'th  j  ches  of  the  textile  industry,  has  con- ■ August.  Emploj-ment 


situation  la  the  dispute  *’etween  rail 
ways  and  their  employees.  The  re¬ 
sult  of  the  strike  vote  being  taken 
has  not  yet  been  announced,  but  it  is 
a  foregone  conclusion  that  it  will 
oppose  the  second  10  per  cent,  re¬ 
duction  made  as  the  result  of  the 
findings  of  a  Conciliation  Board  un¬ 


limits  Canadian  exports  to  200,000.- i  the  Industrial  Disputes  Act.  The 


eoo  bushels,  the  press  in  the  prairie 
cities  has  been  for  Ihc  most  part 
hostile  lo  the  pact.  The  Winnipeg 
i'roe  Press,  after  reviewing  editorial¬ 
ly  tlic  reception  accorded  to  (he 
agreement,  asserts  that: 

‘•A  C'olJeetlon  of  Words.** 

"It  bogln.s  to  look  as  if  the  whe.at 
■igrrement  may  be  nothing  more  than 
.1  collection  of  words.” 

"Its  eventual  disappearance  into 
I  bin  air  seemed  to  be  indicated  by 
two  items  of  news,”  it  declares.  "One 
was  the  emergence  in  tlic  Argentine 
Senate  of  a  .group  strongly  oppo.sed 
to  committing  Ihc  Argentine  Repub¬ 
lic  lo  any  limitation  of  wheat  ex¬ 
ports.  The  other  was  an  intimatJon 
nf  the  British  Government's  inten¬ 
tion  to  continue  paying  a  production 
(Continued  on  Page  6.1 
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wages  of  railroad  workers  have  for 
some  years  been  regarded  as  the 
high  mark  of  the  organized  groups, 
and  the  result  of  the  dispute  which 
is  now  coming  to  a  head  will  have  a 
broad  bearing  on  the  attitude  of  or¬ 
ganized  labor  as  a  whole  throughout 
the  country. 

Otherwise,  the  situation  in  Canada 
generally  is  encouraging.  The  fall 
season  has  seen  some  additional  ex¬ 
pansion  in  general  business,  and  the 
various  economic  factors  recorded  by 
the  Bureau  of  Statistics  at  Ottawa, 
showed  further  improvement,  despite 
some  casing  off  of  prices  in  the  se¬ 
curity  markets.  Tt  is  indicated  that, 
notwithstanding  the  fact  that  Sep¬ 
tember,  1932.  from  a  general  stand¬ 
point  was  the  best  month  in  the 
year,  the  recovery  of  the  last  five 
months  has  resulted  in  a  much  high¬ 
er  level  of  economic  activity.  Car 
(Continued  o>n  Page  2) 


the  wider  expansion  in  business  en-  tinned  lo  feel  the  beneficial  effects!^'*'®  been  gaining  steadily  for  the 
joyed  by  the  company  during  the  „f  the  expansion  in  buying  power  i On  the  basis  of  par- 
third  quarter,  earnings  per  share  ; has  been  in  growing  evidence  '  t'Pwts  from  industrial  cniplny- 


will  be  close  to  25  cents  a  share. 


since  tlie  licginning 


Looking  forward  to  the  final  three  ; ^„arter  of  this  yeai 
months  of  the  year,  the  best  increase  , 


CURRENT  TREND 
of  MONEY  RATES 


wriTHTN  the  recent  past  Great 
tV  Britain.  Canada.  Australia  and 
A  ew  Zealand  have  arranged  impor¬ 
tant  financial  operations  in  London. 
In  each  case  these  have  met  with 
marked  success,  investors  having 
quickly  recognised  the  trend  toward 
lower  interest,  rales.  . 

This  trend  emphasizes  the  desira¬ 
bility  of  investing  today,  for  cither 
short-term  or  long-term  investment, 
in  I  he  direct  obligations  of  the  Dom¬ 
inion  of  Canada.  Yields  ranging 
from  4.20%  to  4.50%  are  currently 
available  on  Dominion  Government 
and  Government -guaranteed  bonds. 


ir#»  invite  enipiiries  from  investoro 
regarding  high-grade  Canadian  hands 

Nesbitt,  Thomson 

and  Company  Limited 
.T5.5  Si.  James  .Street  West,  Montreal 
Hranrhea  in  all  the  principal  cities  of  Canada 


in  earning.s  nf  any  nf  the  quarterly:  Indicatinus  arc  that,  even  allnwing 
periods  should  be  shown,  as,  apart '{f”'  in«<’"vp  coudiiinns  during  the 
from  the  more  active  business  during  Urst  quarler  of  this  year,  profits  for 
the  quarter  as  compared  with  the  period  to  date  have  been  on  a 
corresponding  3  months  of  1932  there  i  higher  scale  than  in  1932.  When  the 
will  be  a  notable  saving  in  exchange  ;  I’cpori  for  the  full  12  months  makes 
on  bond  interest  charges.  Sliawini- j appearance,  operating  results 
gan  had  almost  $53..500,00(i  of  4^2  per'S'hould  reflcci  not  only  an  increase 
cent,  bonds  on  which  half-ye.arly  in- 'in  trading  profits,  luii.  the  improved 
terest  was  due  October  1st,  involving  inventory  conditions  that  have  pre¬ 
payments  to  the  amount  of  $2.4(t«.  vailed  this  year,  in  submitting  the 
OOO.N  Exchange  on  Oitolicr  Ust  la.st  annual  statement  for  1932,  which 
year  was  around  11  per  cent.,  thus  showed  an  imiiroNcmcnt  in  net  earn- 
adding  $264,660  to  the  cost  of  servic-  ines  o\cr  the  previous  year  at  $1.91 
ing  these  bonds-  On  October  1st  a  sh.iro  as  compared  with  $1.25  in 
this  year  exchange  was  .'-.bout  2  per  lb;!!,  it  was  pointed  out  that  this  1ni- 
cent.,  calling  for  a^lditional  require-  pro\cinrnt  was  achieved  despite  a 
ments  of  only  $18, 12''.  indicating  a  drop  of  over  lO^o  in  .sales.  This  in¬ 
saving  of  over  $200,000  to  the  com-  cre.ise  in  earnings  in  the  face  of  a 
pany  from  this  direction.  In  addi-  lower  level  of  sales  was  due  Iargel\ 
tion,  there  are  $15,500,000  nf  4t<2  per  j,,  the  fact  tlial  inventor.v  write-down 
cent,  bonds,  with  intcresi  require- ‘j„  ptijj  hern  less  than  in  1931. 
ments  of  $697,500  falling  di.e  No- 1  stiffening  in  prices  in  some 

vemher  1st.  on  which  there  wiH  ho  a  ,,  ,,,3,. 

.ed  that  no  wi-ite-down  in  inventories 
!of  the  company  will  ho  necessary 
tiiis  year,  and  earning.s  for  the  per- 
iiod  should  rofleci  this  fact. 


of  the  second;"-';.  Ufi.OOO  person.s  have  been 

;  added  to  pa.v  roll.s  .=inco  .April.  An 
estimate  by  the  Biireaii  of  Statistics 


on  a  more  comprehensive 
1  nlaces  the  iot.al  increiiso  i,n  em- 
;  ployment  at  246.000  during  ihes.imc 
I  period. 

I  PJxternal  trade  ‘figAires  .show  botii 
I  exports  and  Imports  have  risen, 
j  with  (he  former  showing  the  more 
rapid  Increase.  As  a  result,  C.'inadii 
had  a  favornhle  trade  balance  nf 
over  $11  4,000,000  in  tlie  12  months 
ended  August  3ls(.  For  (he  cor¬ 
responding  period  last  year  the  fav¬ 
orable  balance  was  only  .'5:18. 000,000. 
and  i.n  two  previous  years'  pcriod.s 
instead  of  favorable  'figures  lliere 
were  iinfav-or.i.tile  balances  of  SU 


000.000 

ivciv. 


and  .^103, 000,000  respect- 


.  Two  constructive  factors  emerged 
I  from  the  decision  of  the  bondhold¬ 
ers’  protective  committee  for  Price 
Bros,  agid  t’ompany  to  accept  the 
iplaii  of  reorganization  submitted 
by  the  British  and  t'anadian  .syndi¬ 
cate  in  which  Bowater  Paper  .Mills.. 
Ltd.,  of  London,  and  R.  p.  .Sweezey 
interests  of  .Montreal  are  associat¬ 
ed.  with  the  English  .ncwsi)rint  or¬ 
ganization  occupving  the  dt)minant 
role.  In  the  first  place  tlie  'indi¬ 
cated  terms  of  the  reorganization 
plan  preserve  the  prior  position  of 
the  1st  mortgage  bonds,  ihe  new  In¬ 
terests  who  are  sup’plying  the  ne- 
ces.'sary  additional  capital  apparent¬ 
ly  being  content  to  accept  a  secur¬ 
ity  which  will  he  junior  to  the  1st 
mort,ga.ge  bonds.  Secondly,  the  fact 
that  Britisli  newsprint  interests,  in 
the  face  of  prevailin.g  conditions  in 
the  industry^  are  willing  to  sink 
Sf.nnn.nno  to  $5,000,000  in  the  new's- 
print  field  in  this  country,  serves 
lo  strengthen  the  conviction  of 
Ilin.se  in  close  touch  with  the  indus¬ 
try  here  that  it  will  emerge  fmni 
its  present  troubles  to  a  new  period 
of  prosperity. 

Eric  V.  Bowater,  chairman  and 
managing  director  mf  Bowatcr's 
F’.iper  Mills,  w  ho  has  ret  resented 
his  compiigiy  in  the  negotiations  j 
that  have  now  been  .successfully  i 
|•oncluded.  states  that  it  is  intended  | 
that  Price  Bros.  and  Company: 
should  be  maintained  as  a  .'Strictly  I 
Canadian  organization  witli  tlie  ac¬ 
tive  management  and  the  nia.iority 
of  the  hoard  of  directors  i.n  tlie 
hands  of  Canadians.  ,fohn  Slailler, 
recognized  as  one  of  the  most  efffi- 
ciont  new'sprint  operators  in  this 
country,  and  formerly  associated 
with  Hubert  Biermans.  president 
of  Belgo-f'agiadlan  Paper  Mills  prior 
to  the  entry  of  that  company  Into 
the  Canada*  Power  and  Paper  mer¬ 
ger.  has  acted  in  an  advisory  ca¬ 
pacity  to  the  Bowater  interest 
throughout  the  negotiations,  and  is 
mentioned  as  the  probable  operat¬ 
ing  bead  of  the  conipa.n.v  when  the 
reorgantzatio'.)  has  been  completed. 

No  official  information  has  been 
forthcoming  so  far  with  regard  to 
the  details  of  the  <ieal,  but  it  has 
'been  indicated  definitely  tliat  the 
$11,961,009  of  Ist  morignge  bonds 
would  retain  their  priority,  with  in¬ 
terest  accrued  to  date  probably  be¬ 
ing  funded,  and  interest  on  (lie  new 
bonds  accruing  as  from  I'ehniary 
basis  ilsl  next.  New  cai)ital  to  tlie  sum 
of  $5,000,0(10  will  he  siipidied  i>,\ 
llic  Bowater-Sweezey  group.  The 
iuilk  of  these  funds,  close  to  .$i,"00,-  ^ 
000.  will  he  required  to  liquidate^ 
hank  loans  of  Price  Bros.,  while! 
(he  halaneo  will  he  useil  to  provide 
working  capital. 

The  manner  in  which  hondhohl 
ers,  stockholdei  s.  and  creditors  w  ill 
he  treated  under  the  terms  of  the 
reorga.nlzation  still  has  to  lie  decid¬ 
ed  upon,  as  also  is  tlie  form  of  se 
ciirity  which  will  fae  i.s.siicd  to  tlie 
new  controlling  inlercst.s.  It  lias 
been  reported  unofficially,  imw 


INVESTMENTS 

Place  your  funds 
In  Dominion  of 
Canada  Bonds 
and  feel  safe 

MT.EOD.'VbUNG. 

Weir&Co. 

IIMITLD 

Aldied  Building,  Montrcai 
Tclephnne:  Harbour 
Toronto  Ottawa  L.ondoii  Hrimilt**' 


PRICE  LEVEL  IS 
ADVERSE  FACTOR 
FOR  6.C.  LUMBER 

Production  Conditions  Improv¬ 
ed  Materially  But  Operations 
Far  From  Prosperou.-. 

GROWING  U.  K.  MARKET 

Vancouver  Bureau  The  Financial  Tinic.-.. 

Vancouver — While  ilime  ha.s  i'cen 
material  improvement  in  the  lum¬ 
ber  situation  in  British  ''i.lior.h!i 
during  the  last  few  mimtii..  r;i.m 
the  standpoint  of  pnidmtmii.  tiie 
prevailing  low  price.=i  leave  ;.ne 
mill.si  still  a  long  w.iv  I'rum  pros- 
perit.v.  British  Cnlnmhia  opej'.ator.s 
placing  most  of  Uich  hope.s  on 
continued  hettermeii’  o.  the  United 
Kingdom  market,  which  has  been 
the  bright  spot  in  the  picture  this 
year,  and  a  gradual  recovery  of 
sales  in  tlie  Canadian  ea.st  .ind 
prairies. 

British  roliniihia  has  made  tre 
mendousi  gains  this  year  in  export 
business,  and  largely  at  the  ex¬ 
pense  <if  the  stales  of  Washington 
and  Ore-gon,  which  previously  dom¬ 
inated  the  offshore  'field;  but  the 
new-fniind  exiiort  trade  ha.s  by  no 
means  compcinsated  for  the  loss  of 
I  the  United  States  market  and  tlie 
i  riilnous'  declines  in  sales  to  .lapan 
land  ses’eral  other  countries  w-hich 


at  one  time  accounted  for 
Iiroportion  of  British  <1 
foreign  liiniher  Imsiness. 

Several  of  ihe  larger  m 
still  .shut  down  and  have 
since  tlie  beginning  of  I'.c 
sion.  Reports  of  die  B.c  lairnhcr  and 
Shingle  .Manufacturer-  \.s‘^oi-iaTion 
■indirate  a  decline  in  daily  proiluc- 


larg 
1 1  m  !i  i  a  ’ 


ire.-- 


'P 


Rains  Beneficial 

But  Delay  Harvest 


further  saving  of  over  $6O,(ai)0.  On 
those  two  interest  payments  alone 
there  apparently  iias  been  a  saving 
to  Shawinigan  in  enmparisoti  with 
1932  of  .approximately  12  cent.s  a 
share.  ^  opinion 

On  the  basis  of  the  above  calciila- j that  no 
tions,  it  appears  likely  lhal  Shawini-  jO’"-' 
gan  will  report  net  earnings  for  (he  j  f  'Poj  lines 


is  expressed  In  the 
change  in  the  tariff 


The  Bank  of  .Montreal’s  telegraphic 
crop  report,  issued  Thursday,  says: 
Throsliing  operations'  have  been 
prncfically  completed  in  Manitoba 
and  the  southern  areas  of  Saskatche 
wan  and  Alberta,  but  considerable 
grain  is  nnthreshed  in  the  northern 
on  any  of  t tie  company’s  priii-  Idistricls  of  the  latter  two  provinces. 

likely  to  result  from  Rains  iiave  delayed  operations  and 
full  12  months  of  1933  equal  to  be- !  U'o  brief  for  revision  of  the  textile  ;  caused  some  lowering  of  grades,  but 
tween  95  cents  and  $1  a  share,  which  j  tariff  schedule  presented  recently  to  ibave  improved  soil  conditions  and 
will  compare  w  ith  current  dividends  j  ibe  tariff  commission  by  representa- :  pastures. 

ion  the  stock  of  50  cents  a  sliare  and  lives  of  I'.  K.  textile  interests.  ,  Quebec  a  good  crop  of  ensilage 
i  with  earnings  for  ihe  year  1032'  Penmans  Ltd.,  despite  deficits  in  corn  has  been  harvested  and  root 
!  equivalent  fo  $1.16  a  share.  rerent  years  after  payment  of  divi-jcnips  generally  are  gooil.  In  Onta- 

i  Hopes  have  been  expressed  iu  some  Ulends  on  its  preferred  and  common  Jrio  ihe  ensilage  corn  crop  i.s  slicht- 
i  quarters  that,  with  earnings  runfiiug  stocks,  has  mainiaineil  a  strong  bal-  :  ly  helovs  average;  the  .apple  crop 
I  well  ahead  of  dividend  requirements. :  ance  sheet  position  .surplus  and  re-  'good;  and  ibc.  tobacco  yield  slightly 
!  Shawinigan  directors  may.  in  line  serves  at  tlie  end  of  last  year  ,  less  than  average, 
j  with  their  former  policy  of  distrihiit-  nniouuting  to  cqiiivaleut  j  in  the  Marilinie  Proviricos  the 

:  ing  to  shareholders  the  major  por-  to  over  $33  a  share  on  the  64,518  japple  crop  is  heavy  and  of  good 
'  tloD  of  surplus  earnings,  see  fit  10  pharos  of  eoniinon  .dock  outslandin.g.  nualily;  other  croiis  pvomlso  vveil 
I  Increase  dishurseiiienis  on  the  stock,  ‘  .Net  working  capital  amounted  to  j  in  British  Columbia  wet  wcatlier 
j  more  especially  w:tli  the  outlook  foi  $2,178,182.  current  as.sds  of  $2,350.-  has  .adversely  .affected  crops  in  most 
la  further  improvement  in  earnings  being  about  I’.';,,  iiir.es  current  |disiriets  and  the  ihreshiug  of  grain 
i  next  year.  B  i.s  pointed  out  by  in-  jiiahiliiies  of  only  .^!7:’.I01  Cash  and  has  not  yet  been  completed,  tlu’  .•■leld 
terests  close  to  the  conipany.  how-  ,  investments  alone  «  ere  oiiual  to  over  of  \\  hicii  is  e.stimated  at  S0'’7  of  av  e:  - 


ever,  that,  in  view  of  the  fact  tliat 
the  company  is  pushing  ahca.d  its 
Rapide  Blanc  development  without 
the  aid  of  .any  new  financing,  it  ■ 
would  appear  good  policy  that  casli  I 
and  working  capital  posilion  ol  the  1 
company  should  he  conserved.  | 

Maritime  Mills  Of  j 

Can.  Cottons  Active' 

Maritime  Bureau  The  Financial  Times  | 

Satat  John.  N.B.  -lustructions  re  | 
celved  the  Gibson  Alills  of  (-an 
adlan  Cottons,  J.td..  at  Marysvrville. 
N.B..  are  for  the  immediate  for¬ 
warding  of  orders*  wliich  had  been 
booked  for  (iclober  and  November 
delivery  which  ks  taken  to  reflect 
the  improvement  in  the  textile  in¬ 
dustry  throughout  Canada.  The  Gib 
j  son  Mill.s.  at  present,  are  working 
:  on  nearly  a  100  per  cent,  basis  and. 
i  df  conditions  continue,  sihould  round 
1  out  a  hu.sy  season.  The  demand 
!  for  production  .seems  to  be  co.nse- 
i  quent  upon  increa-'ed  orders  from 
J  retailers. 


times  current  iiai'diiie. 


Bonds 


Our  !4(f9t  Monthly  Review  and 
Bond  1  reviews  current  financial 
and  c  onomic  conditions  and  also 
contains  a  selected  list  of  some  of 
the  most  attractive  bond  offerings. 


Copy 

gladly 

furnished 

upon 

request. 


Wood,  Gundy  &  Conipany 

Limited 


Te/c/'/i.oii? 
Harhow  -l.^l 


36l>  St.  James  Slreel 
Montreal 


ever,  that,  in  the  I'igiit  of  the  mm- 
pany's  pns*ition,  and  the  clomani1s(»" 
the  Ist  mortgage  liniiriholde-s  and 
Ollier  eredltoi's.  preferred  a.nd  com 
iiion  slmreholdcr.s  are  unlikely  to  lie 
given  an  equity  in  the  new  com. 
li.my.  blit  that  the  preferred  sluirc- 
iiolders.  and  possibly  comm. mi 
s h'l reholders  iilso,  may  be  eiven  the 
opiiortiiniiy  (*0  acquire  junior  sc- 
ciiritie.s  of  the  new  conipany  <v’i  f.av 
i  orahle  (erm.=  . 

i  In  view  of  the  fact  th.ii  Lord 
I  Bcaverbrnnk,  for  some  considerahle 
time  closely  associated  wifli  ihr 
I’rice  Bros,  organization,  and  whose 
higchtiin  of  British  newspapers  has 
provided  the  largest  single  source 
of  demand  for  the  company’s  yro- 
diietion.  wa.s  aligned  w'ith  the  Dnkc- 
Priee  i.nterests  who  were  compoftng 
for  Price  Bros,  control  with  tlie 
tContinued  on  Page  6.) 

EXCHANGE  FACTOR 
HIGHER  DIVIDEND 

Montrced  Tramways  Saved 
About  1  ^4  p.c.  on  Stock  on 
October  Fixed  Charges 

’i'll,  rciii-tafement  of  the  9  por 
ccn*.  rale  on  tlie  stock  of  Montreal 
Tr.imway.-,  '  o.  wa.s,  according  to 
oiftcials  of  tlie  company,  madeipos- 
sih’.c  liy  Ihe  sharp  decline  during 
recent  nioiiili,-;  in  the  rate  of  ex¬ 
change  on  the,  F.S.  dollar  in  terms 
nf  I'aiiadiaii  funds. 

Oil  Oi  toher  1st  last  rhe  company 


!  lion  as  compared  vviih  P 
I  proximately  2.000.om)  feet 

troiiiul  7»0  P.U.  t  apaeity. 

Few  milks  are  oper.t'.TJ  more 
than  one  .shift.  Croat  (Viitral  S.iw 
mills  at  Boot  Lagoon  is  ninuiug 
tv\(i  .shifts  and  .“(>  i.s  ilio  AltiernrPa 
cific  Lumber  Coniiinny  at  i’.n-i  ,\; 
lienii.  .Alberta.  I.,iiiiiher  (  onipauy  A- 
Timlierland  Ooitipany  u-i  tiie  Fra'-ei 
are  also  on  a  two  siiifi  (lasis,  liii* 
It  is  slated  tliat  while  those  inill- 
are  noniinally  operating  tw..  shifts 
tilt'  out  is  iiowliere  near  the  nor¬ 
mal  laiaeily  under  slich  condition  . 
A.-  a  wiude  B.f.  Iiimher  product  inn 
i.s  ai'out  .50  iiei'  ccni.  e.Tpacjty. 

What  activity  there  has  bee.n  this 
veal  Is  d'le  iirimariiy  to  the  in- 
.■tease  ill  Britisli  demand.  United 
Kingiiom  iii.s  lioughi  about  double 
the  volume  it  imreh.ased  las^t  year, 
and  coiinnned  inerease  .in  sales  is 
experted.  espeeiallv  if  t.he  question 
Ilf  Soviet,  eonipetitiori  Is  settled  ad 
vaiilageoiisjy  t(.  t'aniida. 

.Most  of  the  increased  f'nlted 
!  Kingilotii  business*  eame  soon  after 
Grea'  Britain  declared  an  embargo 
on  Rii.ssian  lumber.  Owing  to  the 
short  sliipuing  season  in  the  Baltic 
!  Sovic  uiilis  were  unable  to  do 
:  muci.  husi.ue.s.s  before  the  erri’bargv 
;  SCI.  in.  Sales  were  diverted  at  first 
'to  iiih-M-  eountrie:-'  on  the  BaBic. 
and  it  was  soon  discovered  that 
tlio.-e  .ountrie.s  were  iinahle  to  fill 
tiie  sudden  .i.eeimiuiat ion  of  cirders. 
Finnish  .iiid  Swedish  niilf.s  were 
■■^old  out,  and  then  orders  vve.nt  to 
e:i:  torn  i  .-uiada,  vvhere  .nulls'  s'nck.= 
were  at.-”  .soon  depleted.  Eventually 
;  *h,e  order-  came  to  British  Colum¬ 
bia,  ami  the  niiPs  on  tlu.^  coa^-'  • 
have  ticen  eulting  to  F.K.  a.’count 
i  ever  .since.  Several  big  British  ium- 
;  t'or  iiiiporiers  are  now  in  t'.agi.ida 
negoiiatuiT  for  add'ifion.a.!  pur- 
tconiiniied  on  Page  6.) 


Business  Expansion 
For  S.  Can.  Power 


It  i.s  stated  by  interests  close  fo 
i  Southern  Canada  Power  t'o.  Ltd., 
had  a  total  of  apiiroximatelv  $25,'- company  has  been  recently- 
(lOdOpO  of  per  cent,  and  per  A'n.ioving  an  upturn  in  demand  for 

cent,  ge.uetal  niorlgage  bonds  fall- i  Ttic  falling  off  in  Imsiueas 

ill"  due  [or  half  vearlv  interest,  on  1*^*^  company  this  year  has  been, 
whieli  total  reqiiiremeiifs  were  overjOl  minor  proportion,  as  evidence  the 
.$1,350,000.  tin  tvtoiier  kst  last  year]  loot  tliat  gross  revenues  for  the  It 
exchange  on  I’.S.  funds  was  around  '  uionths  ended  .August  3Ist  last  were 
11  per  cent.,  indicating  additional  |off  ‘mly  a  Utile  over  $100,000,  or  5% 
fixed  charges  of  about  $lt8.500.  Ex-ias  compared  with  the  same  period  in 
cha.ngo  ehaiges  at  the  2  per  cent.  ;  the  preceding  year, 
level  for  F.S,  funds  on  October  Isti  Active  operations  in  the  silk  and 
this  year,  on  the  other  hand,  would  i cotton  textile  industry  which  have 
be  only  around  $’27,000,  indicating  ! many  milks  established  in  the  South- 
a  saving  to  tlie  conipany  of  over  |  ern  Canada  Power  territory,  have 


$120.o0d.  which,  on  rhe  $7.000.000 
of  capital  stock  .upstanding,  i.s  eqiii- 
valcvnt  to  about  l-'i  per  cent. 


been  a  material  factor  in  the  recent 
expansion  In  demand  for  the  power 
output  of  the  company. 
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EFFICIENT  BANKING  SERVICE 
....  the  outcome  of  116  years 
of  successful  banking  operation. 

HtaJ  Offict:  Meatnal 


TOTAL  ASSETS 
IN  EXCESS  OF 
$700,000,000 

BANK  OF 
MONTREAL 

Establiibed  1817 


COMPLETE  SURVEY 
OF  POWER  NEEDS 
NORTH^MANITOBA 

Minister  Intimates  Completion 
Of  Hydro  Plant  By 
1935 

SERVES  MINING  AREA 


■  Power  Available  On  Island  Lake 
River  Trtals  20,900  H.P.  Sur- 
vey  Indicates  —  To  ELxercise 
Care  In  Granting  Permit 


quently  resanii'il  as  not  foasililo. 

'I'he  Winnipos  'isiiors  wci-c  wel¬ 
comed  and  entertained  liy  H.  B. 
Stariner,  president  of  the  eoinpany- 
The  drillin-i  erews  were  under  the 
charge  of  R.  W.  Kelly. 

NEWlArPROJECT 

IN  SASKATCHEWAN 

Highwood'Sarcee  Oils  of  Cal¬ 
gary  Seek  To  Meet  South 
Saskatchewan  Market 


Calgary.— Drilling  for  gas  on  the 
Dirt  Hills  structure  in  southern 

_  Saskatchewan  hy  Highwood-iSarcee 

Winnipeg.  —  In  making  public  the  I  OiKs,  Ltd.,  otf  Calgary,  has  for  its 
power  survey  in  the  j  objeetive  the  development  of  a  sup¬ 
ply  for  Regina  and  other  eities. 
The  operations  are  being  handled 
through  a  subsidiary.  Pine  Hills 
Petroleum  Co.,  and  the  test  at  last 


results  of 
Island  Lake  and  Hod’s  l.,ake  areas  of 


j  Manitoba,  C.  H.  Attwood,  deputy 
;  minister  of  mines  and  natural  re- 
Isourees.  states  that  construction  of 
ia  hydro-electric  plant  to  serve  the  j  reports  was  ne.ir  the  first  potential 
'  power  needs  of  mining  developments  I  ttas  horizon  between  1,628  and  1,700 
will  probably  be  completed  early  in  I  The  company  is  headed  by  A.  W. 


MONTHLY  INDEX  OF  CANADIAN  BUSINESS  CONDITIONS 

ADJUSTED  FOR  LONG-TIME  TREND  AND  SEASONAL  '/ARIATIONS 
COPYRIGHT  1930,  MtCONNELL  »  FERGUSSON  LIMITED  •  RESEARCH  DEPARTMENT 
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A  further  gain  has  been  registered  by  the  .McConnell  &  Fergusson 
Monthly  Index  of  f’anadian  Business  Conditions.  As  at  September  first  it 
registered  28.09?'  below  normal.  l.ast  month  it  was  2'.)A%  below  normal. 
This  time  last  year  the  Index  registered  25.8%  below  normal. 
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MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETrS  LYE 

Leaders  in  their  respective  markets  for  more  than  thirty  years 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HKAD  OFFICE.  MONTRE-M. 

A  Canadian  corporation  operating  Canada's  largest 
fresh  food  delivery  system 
MAM  F-VCTl  RERS  AND  IHSTRIBCTORS  OF 
Flcisthmann’s  Bakery  Products  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  '  Gillett's  Lye  •  Royal  ^'east  t.ake,s 
Chase  &  Sanborn's  Tea  and  Coffee 


3laniifaetBrers  «f  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MII.I.S  AT 

IVtltl^.  «>n(.  Ull \>TI'fMtn.  Ont.  I.ONUO.X,  nnt.  U  ATI  .R  FOn  D.  Ont. 
AL.Slo.NTi;.  Ont.  I'OATU  OOK,  Que.  and  ST.  II  VACIVTIIt;,  Qae, 


Lerieral  Office: 

PARIS,  Ont. 


Sellins  .ipents  t" 

M  hole-ale  Trade  1 
laricJOU-N  t.ORBON  &  SOX, 

LI.MITCU 

1  oronto  &  Montreal 


Care  will  be  taken  by  the  govern¬ 
ment  in  grunting  a  power  develop- 
j  inent  permit  to  see  that  power  at 
(reasonable  rates  will  be  available  for 
lull  mining  companies  in  the  mineral 
I  area  adjacent  to  Oods  and  Island 
lakes,  said  Air.  Attwood.  A  number 
(of  applications  for  power  sites  are 
j  under  consideration  at  the  present 
I  time. 

A  survey  made  by  B.  B.  Hogarth. 

I  engineer  of  the  provincial  water 
pow  ers  branch,  during  the  past  sum¬ 
mer  disclosed  that  20,900  horse  power 
I  is  available  on  the  Island  Lake  river 
^  between  Island  and  Gods  lakes.  For 
I  present  needs  between  3.000 
I  5.000  horse  power  is  required.  j 

I  Mr.  Hogarth's  survey  revealed  that  ( 
the  Island  T..ake  river  is  37  miles, 
I  long,  including  20  miles  of  lake  ex- 
Ipansion.  and  has  a  total  drop  of  153  i 
feet  between  Island  I.ake  and  God's! 
laike.  There  tire  numerous  boulder  i 
I  rapids,  and  five  possible  power  sites 
(were  found. 

'  These  sites  and  potential  power 
available  are  :is  follows:  Lynx  j 
rapids,  head  of  22  feet.  4,000  horse  | 
j  power;  Bee  falls,  head  of  21  feet. 

! 4.500  horse  power:  AVhilo  I>eer  rap¬ 
ids.  head  of  20  feet,  l.ooo  horse 
power;  I'pper  Kanuchuan  rapids.  IS 
feet,  4,000  horse  power:  Lower  Ka- 
.  nurhuan  rapids,  head  of  2.'i  feet,  .5, .500 
horse  power. 

Only  Power  Soiiree. 

These  power  sites’ range  from  30 
'to  .50  miles  from  mining  propenies 
now  being  developed  around  Gods 
lake,  said  Air.  .Attwood.  There  is  no 
other  source  of  fuel  available  save 


Dingman  of  Calgary,  one  of  the 
pioneers  of  the  Tiir.ner  V'alley  field. 

Seismographic  surveys  preceded  the 
location  of  the  test. 

Several  projects  for  supplying 
gas  to  Regina.  Moose  Jaw'  and  Sas¬ 
katoon  have  been  tirged.  These  in¬ 
volved  l!he  piping  of  gas  from  either 
Alberta  fields  or  northern  Afontana, 
agid  Regtina  ratepayers'  have  uni¬ 
formly  rejected  them,  largely  on 
the  ground  that  .o  supply  of  sas 
within  the  itrovinee  would  involve 
a  .smaller  eai>ital  investment  for 
transmission  lines  and  lower  rales. 

Geological  report.s  indicate  that 
the  I>irt  Hills  sfriiclure  is  purely 
and  (  *^‘'‘**  unrelated  to  any  eonii- 

;  nental  struct  tire.  There  is  a  pos- 
siliility  el  oil.  hut  gas  is  thoughi  to 
be  more  likely.  The  potential  field 
is  soiiie  5rt  miles  southwest  of  Re¬ 
gina  ami  a  similar  distance  south¬ 
east  of  Moose  .liiw.  ' 

F^urther  west.  Twin  Cities  Ctl  Co, 
i.s  reported  starting  a  le.si  for  gas  ' 
south  of  f'limmings  tiiid  close  to  '1'^.  next  phase  of 
\llieri:i  line.  This  also  has  the  Sas- ' 
kiitehew.in  cities  :i 


(Continued  from  Page  1) 
loadings  reflect  a  higher  scale  of  in¬ 
dustrial  and  commercial  operations. 

Banking  transactions  continue  to 
show  expansion.  The  trend  of 
wholesale  jtriees  has  been  upward 
after  a  period  of  hesitancy-  Em¬ 
ployment  continues  to  show  siib.sthn- 
tian  improvement.  However,  rccov- j  tthowing  hy 
ery  in  business  as  a  whole  lia.s  been  as  against 
less  pronounced  since  the  end 
July. 


show'.s  h.irdly  any  imprwveiment, 
I  w  hile  salmon  fisheries  at  the  Pa- 
1  eific  Coast  are  tied  quite  so  large 
this  year.  Apple  croti.s  will  be  fair. 
Production  of  seeds  of  all  kinds 
shows  expansion.  Pulp  and  paper 
business  is  ,a  little  heller  and 
I  mining  oiieration.p  continue  to  .show 
!  improvement,  with  good  demand 
!  for  gold  iiroducirig  ru  oiioi  lies. 

!  It  is  inilecd  nos-diile  ijiitit  busi- 
;  ness  in  the  autunvn  will  .show  a 
I  greater  upward  jiiove  and  bring 
(with  it  an  increase -in  production 
I  and  more  activity  in  consiruction 
work.  There  would  appear  to  be 
j  some  jii.stificatiou  for  t'li.a  j.p  view 
I  of  the  general  opinion  tha'  the  im- 
j  provemenf  over  last  year  J?  i.nipor- 
I  tant  enough  to  create  tin  impres- 
I  sion  of  better  s.tic.'--  as  the  year 
proceeds.  At  any  rate,  the  West  ia 
I  endeavoring  to  enlarge  jt.s  market 
i  and  to  obtain  all  the  new  lAisiness 
j  that  it  is  possible  to  secure. 

Labor  Troubles 
In  Steel  Industry. 

Pointing  out  that  labor  difficultiee 
are  threatening  to  Impede  the  pro¬ 
gress  of  the  steel  industry.  Iron  Age 
says  that  ingot  production  had  in¬ 
creased  one  point  to  12  per  cent,  of 
capacity  despite  a  sharp  drop  at  the 
Wheeling  district  owin.g  to  strike 
troubles. 


stores.  .Miiniifiieturing  c.slablkh- 
nients  niimbcreil  :!0  against  :;i  in 

Augtist,  1932,  of  which  six  were  eon- . 
eerned  with  vegetal.Ie  foods,  j^id 


Regarding  the  labor  difficulties, 
the  publication  sa.id;  "Coming  at  a 


beginning  to  function  satisfactorily 
tinder  the  commercial  provisions  of 
their  code,  the  rapid  increase  in 
strikes  throughout  the  metal-work- 

areas  wiTiron'rfailnre  is  particularly  di.sheart- 

ening.  A  major  steel  plant  in  the 
Wheel  in,! 


agriculturists  numbered  five  com¬ 
pared  with  1;;.  Twenty  were  in  ser¬ 
vices  iind  six  in  construction, 

British  Columbia  liad  llic  best 


More  Inflation 
Or  Stabilization. 


in  August,  1932- 
if  iTlicre  were  three  in  the  Prairie  Pio- 
viucos  ns  enmparod  with  1  I 
'year.  In  the  .Mtirilime  Provinces 
there  were  four  as  against  nine.  On¬ 
tario  had  55  as  compared  w  ilh  72 
in  .Au.aii.st,  1932,  and  Queliee  liad  76 
as  romparod  with  86  in  the  siune 
month  last  year. 


FURTHER  DROP  IN 
TRACTION  TRAFFIC 


■Another  phase  of  the  .NILA  |i:o- 
gram  involve.s  President  Koo.sevelt  s 
decision  as  bclween  further  inflation 
and  .stabilization.  So  far  he  doe.s 
not  seem  to  have  licon  .ih!c  lo  make 
up  hi.s  mind  on  iliis  vital  point  in  tlu' 
next  phase  of  his  prosperity  plan. 

..  ,  Sirons  pressure  is  tietng  brought  to 

potential  mar- 1  politicallv.  on  behalf  of  the',.  ,  ' 1'  ,  1  , 

:  farmer.'  for  infiation  to  further  i,,.  ; •''CP'^'mlmr  Inst  .vear  due  the 

in  order  '  1"'”^^;"'  ''"p’  fina.iiiil.os  in  ;; lore  al 
lettuinal  rm-, .-it, u  .-nid  to  ilie  un¬ 
usually  lirav.v  a.ml  earl,',  movement 
last  .vear.  The  dm  rease  for  Hie  week 
endeil  Sr;i:eiiil'<'r  23  v.;i ;  7.1.');!  cars. 


Grain  PviOvemenl 
Affects  Car  Loadings. 

Grain  and  grain  products  are  not 
sinie  volume  a.s  in 


district  has  been  forced  lo 
I  I  I  suspend  operations  entirely  and  pick- 
eling  is  growing  more  prevalent 
at  nearby  Pittsburg  mills." 

.No  Important  changes  were  ob¬ 
served  las't  week  in  American  steel 
j  consuming  requirenient.s.  except  a' 
further  tieerease  in  activity  in  the 
automobile  trade.  The  trade  has 
little  expectation  of  improvement 
before  October  15. 


mov  III! 


I  crease  farm  prices;  this 
again  establish  the  .advaninse  over 
prices  in  general  whirh  has  .liremiy 
disappeared.  On  the  other  :  irle,  in-  1' 
dtisirial.  enmmereinl  ami  financial 


Total  of  77,637,359 
Passengers  on  Street  Rail 
ways  During  1932 


intcrest.s  are  deinanriing  .some  mea- 
snrr  of  stahilizafiou  so  that  fiiinrc 
commitments  can  bo  made  and  piai- 
Fcwer  dnetion  .scliediiles  .irr.mgcd  on  .1 
more  stable  basi.s. 


Ottawa.  —  .Areording  to  siali.siic.'! 


Merchandise  :;l;o  was  lighlei'  than 
last  yea:'  bv  1.277  car;:  but  ;i!l  other 
I'otnniodit ies  .‘'bowed  .rains  and  the 
toltil  of  I7,:l87  <;;r:;  was  l,.'i2.S  cars 
Ivelovv  la.si  yeai's  lol.il.  I’ulp  and 
paper  was  heavier  by  57"  car.s.  pnlp- 
w’ood  by  t2M  cars,  lumber  by  4 16 
I  ciirs,  oilier  fore.sl  prodticls  by  282 
I  cars,  ore  by  .(.'it!  ciir.s  tiiul  iniseella- 
I  neons  fridglii  by  416  t  ar.s. 

--  i  The  etisiern  division  vviib  a  total 

power,  such  a.s  gas.  oil  and  coal.  t’anada  during  the  opeumg  week.-  of  j  of  29.011  cars,  fdiovved  a  gain  over  ih 

could  only  be  brought  in  laboriously  latgel.v  urban  street  car  traffic,  eon-  1  the  month,  progicss  now  has  .issum-  1  ipc  previous  week  of  lo  cars  and  also  (  ,.'.1, 
at  great  expense.  tinned  lo  decline  during  1932.  During  j  cd  ti  tiuieker  piiee.  the  lea  ling  iiirin.s 

The  new  mining  developments  are  •'t'of  642,831,002  fare  passengers  trial  indices  ;ire  beginning  lo  I'liii 
located  at  distances  of  from  120  to  ''ore  carried,  which  showed  a  de-  upward  again,  and  distribuiive  totals 

crease  compared  with  the  1931  lraf-;iire  rising.  Fall  business  is  le- 

veloping  sieiidily,  and  reports  from 


wood,  wbirh  is  scarce  and  not  ade-  loesenied  b.v  the  Dominion  Bureau 
(I'uaie.  Sueh  other  sotireos  of  fuel  statistics,  the  traffic  of  electric 


Fall  Improvement 
In  Bu&iness  Seen. 

.\ftor  the  pause  which  cliaracier 
ized  general  conimrrcial  activity  in 


Strikes  Loom  To 
Becloud  Prosperity. 

Bij.sincs.s  shows  insignificant  flue 
fiiations  from  recent  level.e,  saj's  The 
Mii.-'iness  Week.  f  onsiderahly  big 
get-  fhaii  a  man's  hand  are  the  dark 
eloiids  f)f  brewing  labor  storms  pil 
mg  up  on  the  lioriimn.  The  hi.stoiy 
of  every  recovery  thus  begin?  to  re¬ 
peal  itself.  .  Adjustment  to  roile 
regnliition  proceeds  well,  l•onsider- 
ing  the  eoniplexiiies  of  the  problenio. 
Aroused  lo  Ihe  plight  of  eaiiital 
goods  liiiuslrie.-,  the  Administration 
takes  flirecl  action.  For  example, 
its  steel  rail  propris.al.  htird  to  turn 
down,  no  matter  bovv  rnibarrassing 
the  terms.  .  .  .  Steel  producer.?  find 
the  code  increases  eost.s;  their  ae 


GROW  INDUSTRIALLY  WITH  CANADA 

Fnr  con/jdrntia|  co-oprration  and  data  (gratis)  on  all 
fador^  relating  to  branch  plant?,  warehousing.  Cana* 
dian  representation,  ctc.»  and  natural 


resources* 


H  nVc  fn  the 


Industrial  and  Natural  Resources  Department 

Hanadian  National  Railways 
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150  miles  from  the  Hudson  Bay  rail¬ 
way  and  Norway  House,  and  now  arc 
only  reached  by  airplane  and  canoe. 
Many  days  of  travel  are  required  to 
reach  them  hy  canoe. 


,637,359. 

Revenues  on  all  elecirie  railways  .  the  lettding  provinces  are  more  imi- 
aniounted  to  .$43,339,381  which  was  !  form  in  their  lielinealioii  of  Hit'  up- 
$.7,618,929  less  than  ilie  1931  re-ilrend  and  the  increase  in  con.suiucr 
Island  lake  with  an  expanse  of  ■'cmiet'-  Opcraliiig  expenses  were  re- I  I'R.'lRK  power.  Grner.il  w  holesale 
400  sunare  miles  will  make  a  good  :  ITom  $35,367,068  in  1931  to  , nminiaiued  on  ;i 

(reservoir  for  the  contemplated  power  $31,516,943  in  1932  and  net  operal  ing  ;  Pi'i'if  y  with  that  ol  tlie  week  pr'ced- 
developraent.  according  to  Mr.  Att- i  revenues  decreased  from  $13,721,242  the  general  insistence  on 

wood,  in  years  to  come  there  wtll  ho  'to  $1 1.823.4:i8.  The  niimher  of  cm-  .tnmtedmie  deltver.v  reyea  mg  ih.y  pau 
fairly  inexhaustible  sources  of  water  iPloyees  was  reduced  from  17,135  t.i  , '  Jtf  rct.iilers  •‘-tock.?  Oi'lei., 

(power  in  northeastern  Manitoba.  ,  I5.''6I  and  salaries  and  wage.?  from  j  f'"  mve  been  roiifmed  to  leadv- 

Even  if  all  the  potentialities  of  Is-  $2>t, 647,391  to  $21,534,419.  !to-vv^ear  Imes  for  n.en  an.  women, 

iland  Ixake  river  were  realized,  there  ,  Of  the  'lowanl  la',-' 

'lake.  That  river  has  not  yet  been  other  ineome  charges.  21  railvvays 
surveyed,  but  explorations  made  so;shovvcd  deficits,  iierording  lo  the  [ 
far  indicate  it  is  rich  in  power  pos-  i  report. 

sibilitics.  '  Only  tour  railways  paid  dividends  j 

. . . -  — - -  iduring  1932.  the  British  folumbiaj 

_  -  «  «*  w  •  Axvvit/*  Illee.trie.  the  I'ornwall  .Street  Rail-! 

TANAniAN  PAflFii 

Vfalinl/lflll  A  iivll  Iv  jScoiia  Light  tind  Power  and  the  I 

AIIGINT  NFT  v'"'-"! 

/■VxJWk/1  lili  1  VlillllW  i„  street  railvvay  accidents  during  I 

—  - -  the  year,  as  against  65  in  1931.  I'ol-  , 

Company  Reports  $738,601  as  lisions  ticconnied  for  76  of  the  I 

Compared  With  $697,206  !  Business  Level  Well 


.  .  .  Constnir- 

,  1  „  1  ,  Ot'ii  shows  a  little  improvement  from 

over  work.?,  .m.l  residenlial  build- 

veai  of  ...  ,1.  <<i  ...  a  i  .  "  ing,  late  as  is  the  season,  shows  a 

except  gram  and  merchandtse  being  .  l,„llding  need.? 

’  strong  luedieine  ,vei.  .  .  .  Elecirir 
'power  consumption  is  off  a  litlln. 
Important  tind  encouraging  i.v 


lieavier  ilian  in  1932, 

In  the  vve.sicrn  division  grain  was 
Hgliier  than  for  Ilie  proviou;'  week  b.v 
69  cars  (the  iisiinl  ttciid  has  been 
upvviird)  iind  lighter  than  in  1932  hy 
7.671  cars.  foal,  coke  inercliandiso 
and  miseelhiiieous  freight  also  show'- 
ed  decretises  and  Ihe  total  of  18,3.6 
cars  was  257  ctirs  uu.icr  Ihe  previous 
vvecK's  Dial  iind  7,586  cars  under  the 
total  f.ir  III.'  c. II  responding  week  la.?l 


^  the  inerea.sed  rate  of  spenling 
I  shown  in  bank  fi.gures.  In  March. 
’  bank  deposit,?  were  turning  over  at 
'the  sluggish  rate  of  17  times  a  year; 
j  b.v  .Inly  the  rale  was  22  times.  De 
.  line  In  ctirreiiey  outstanding  repre¬ 
sents  hills  of  hirge  denoniiniitions  re 
luined  from  hoarding,  not  the  •r- 
diii'tion  of  the  pnblie's  porkel  money. 
.  .  .  The  .\dminislration  lays  ont  .? 
vigorous  and  hold  program  of  eredit 
Inflation.  .  .  .  .\h  to  c’lirrency  Infla¬ 
tion.  there  i.?  still  discreet  silence. 


the  chief  commercial  and  indnsii'ial 
centres  of  tlie  Dominion.  I'exiile 
mills,  with  few  .'xeeplioiis.  are  wor!;- 
ing  at  capticily.  and  ilress  maiiiifac-  I 
turers  h.ive  enjoye.;!  a  luoderalt'  rim 
of  business.  The  call  for  men's 
elolhitig  Is  tissiiming  imporfatiee,  ;is 
fall  re.iiiiremenls  bfconie  iniper.i- 
five;  shipint'tils  lo  tlie  I’miric  Pro 
vince  exceeil  those  uf  ihe  1932  sea¬ 
son. 


.STKKL  .S  I  Rl  .CTLRKS 
I’LATi:  &  T.\.\K  YL  OKK 
CAISSONS,  BARGES 
IC\II.W  AV  &  HIGHW  AY  BRIDGES 
SW  ING  &  BASCULE  SPANS 
COAL  &  ORE  BRID(,ES 

livdraulic  Regulating  Gates  and  Operating  Mathinerv 
l.iftlocks,  I  urntaliles,  Electrii;  and  Hand  Power  Cranes 
(.ear  (.titling,  fieiieral  Machine  Work.  Forgings 

DOMIMON  BRIDGE  COMPANY 

I.IMITKI) 

IIfvp  <  II  Fit  1.  .  l.At.Hi.vE  (\1o.xtrf;ai  .  (.Be. 

nR\M:ll  OtncKS  VNO  VVOKkS: 

'If'NIRI.M  on  AW  A  WtNNIPl.i;  VVM.OIVFR 
VMIII.n.-T  TOliOMO  (Vt.I.VRV 

Vl.FMIK?;  KII.VIONTON  Rgf.lNV 


A  Year  Ago 

rhe  Canadian  Pacific  Railway 


jured  was  3,152,  the  lowest  figure 
for  electric  railways  for  the  past  16 
I  years. 


'  international  Commission 

earnings  and  operating  expenses  foi 
the  same  period  were  .-onievvhai 
lower.  Gross  earnings  showcil_a  re¬ 
duction  of  $222,956  to  $9,943,272  but 
this  was  more  than  .'ffsci  by  the 
reduction  of  $264,351  '.n  operating 
expenses  to  $9,204,676.  leaving  net 
earnings  of  $738,601  comrarc  1 
$597,206  in  the  coi  responding  month  j 
last  vear 


Above  A  Year  Ago. 

■While  the  general  level  .if  busi¬ 
ness  Is  still  well  ab.tve  that  of  a 
yejir  ag.i,  ilm  check  applicii  m 
August  to  the  marked  cxpiinsi.tn  in 


malion  scheme  of  the  Kootenay 
Power  and  [Jevelopmnni  Company, 
on  the  wp?i  side  of  the  Kootena.v 
River,  nonii  of  the  international 
■  as  granted  by  the  Inter- 
loint  Commission  at  its 


S9  194  shoi  r reduction  of  ■■$7;-(f''om  .he  I'nited  States  and  three 
071  677  from  the  $77,880,871  report-  <  andda—yyere  present,  t.  A. 

,ed  for  that  period  a  year  ago.  Ex-iMagraih.  the  Canadian  chairman, 
nenses  at  $63,841,072  showed  a  re-jPresmm. 

riuction  of  $7,231,006  from  the  $71.-  .The  <  ..mmission  has  left  for  W  m- 
07’  078  reported  a  vear  ago,  this  (nipeg  an.i  Minneapolis  to  liear  repre- 
re.siilting  in  an  increase  in  net_earn- |sentati.iiis  .,n  the  question  ..f  raising 
ings  bv  $159,328  from  $6,808,793  to 
$6,968,122. 

F'ollowing  are  the  gr.o.?.?  carnwig.? 


expenses  and  net  earnings  for  the 
month  of  A'ugiist  and  for  the  eight 
months  o”  the  company.?  ft.scal 
y^ar.  with  oomparisonp: 

AUGUST 


LAKE  OF  THE  WOODS  MILLING  CO..L1MITED 


IMakers  ol  FIVE  ROSES  FLOUR 

.MII.LS  AT 

■Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
OA/Ly  cu'AC/ri  20.000  barrels 

uiui  Manaairi^  Director 
FRANK  S.  MEIGHF.N,  r.M.fJ. 
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1983 

1932 

Parr. 

% 

% 

t 

rrMP 

9,943.2T2 

10,188.22H 

222,9.66 

E»p. 

9.204.870 

9.1b9.0’2 

264,352 

738.601 

697,206 

•41,893 

EIGHT  MONTH.? 

1933 

1932 

1  ••rr. 

$ 

$ 

X 

76,809.194 

77,880.871 

7.071.677 

Exp  ■  • 

63,841,072 

71,072.078 

7,281.006 

Net .  .  , . 

_  6,968,122 

6.808,793 

♦159.328 

Approves  KtOOtericiy  Project  j  some  of  the  ma.lor  industries  luis 

-  .'now  been  extended  t.»  a  few  ..f  the 

Ollavva  Approval  of  the  reela-  jseeondary  cltiss.  although  full  lime 

operations  prevail  in  eerlain  textile 
mills,  according  d  the  current 
•Monthly  Conimercial  I/Cller  of  the 
Canadian  Batik  of  C.tmnierce.  It 
continues:  Whether  Ihe  compara¬ 

tively  g.tod  condition  of  business 
will  continue  tiepends  up.tii  the  tuiu 
of  events  in  those  countrie.?  which 
are  Canada's  chief  export  markets: 
so  far,  the  favorable  developments 
in  these  markets  have  more  than 
offset  tlie  iStdverse  influences  of 
serious  crop  damage  and  receding 
grain  prices. 

Tlie  most  outstanding  of  the  com¬ 
plete  -Augusl  reords  now  available 


More  Wheat  In  Store 
Than  a  Year  Ago. 

Caiiadiaii  wheal  iti  stoic  on  .'cp 
iciiibcr  29  Wits  reported  ;ii  22’6,218,- 
782  biishels  compared  witb  2*18.142.- 
•161  Hie  week  before  and  l9S,239,9ft2 
oil  the  c.uresponditia  dale  a  year 
ag.i.  \\be;ii  marketings  vi  Hie  I’rai- 
l  ie  Pr.iviii.  es  for  the  week  ending 
September  22  amoiintefl  t.i  12,011,- 
186  bii.sbels.  c.tiui  tired  with  11.919,- 
1S6  iti  till'  piT'V  i.ui.‘’.  week  and  31. 

592.823  in  'be  c.irresponding  . 

of  1932.  For  the  eight  weeks  f)f  Hie  'f’"' 

Pie;-enl  croo  ve:ir  the  marketings,  . 

were  6l.ii52,262  bushels  cnntparcd  | A’CJ..  ''  ond 
with  111.179.1:;:;  ill  Hie  same  period  | 

hi.?t  veal.  I  arpareni  that  the  decline  fromihe 

•It,  j  summer  peak  hits  run  considerably 
ill  excess  of  seasonal  expectancy. 
Cli  the  whole,  however.  Ihe  showing 
of  gc.ncral  hu.'in^ss  remains  excel- 


Uncertainties  Slow 
Business  in  States- 

!  In  its  weekly  summary  o'  the 
i  general  business  situation,  the 
1  .'-'taiidard  Stalislics  Company  of  New 
j  Vork.  currentiv  (omnient.?  as  fol- 
!  lows:  “Thp  Standard  Statistics 
Company  inilcx  of  industrial  pro- 
for  Scplemher  (estimated) 
has  beep  revised  lo  83,3  compared 
96.1  for 
tires  are  ad 
lusted  for  .setisonal  variations,  it  is 


B.  C.  Power  Corp.  Annual 


the  vvatc;  levels  of  Rainy  I.iike.  The 
hearing  ri  Winnipeg  will  he  on  Oc-  iare  those  in  respect  of  the  forest  in 
lobor  .5  ,iiid  in  Minneapolis  on  Oc-  idiistries.  .Newsprint  produclion  in- 
tober  S  jereased  over  tlie  preceding  inonlh  as 

■  - - -  Well  as  over  Augusi  of  Iasi  yctir. 

bolh  gains  being  conira-scasonal 
_  •  I  Ki  (levrlopmenls.  Taking  Ihe  .lunc- 

iVleeling  Koutine  In  Nature  Augusi  record.?  of  this  year,  ihere 

i.?  sliovv  It  an  output  of  paper  about 
\  anco  i.rr,  -At  Hit  annual  nicct- ,,,a,  j„  ,1,p  rorres- 
ln.g  of  1:,,  Brili.sli  (  oliinil.ia  I’ow  e'  j  |;,si  year.  Al  tho 

Corroc.t,,.,,  the  reiiring  board  ori^,,„,p  ,,„„.p  a,,,jvo  tnide  was 

found  III  wood  pulp.  •?"  much  so  as 
lo  liriiig  idle  platu  tigain  into  opera 


I'ixporl  clearance.?  of  wheat 
j.ng  the  week  ending  Septcmliei 
amoiiutcd  H-  :;.8|:;.::76  biisiiel?  com-| 
pared  vvilh  3. 887. 203  for  Hic  previ- i 
oil.?  week  and  7.218,288  a  year  ago.  | 
Nine  week.'  ending  September  29:  ! 
.Mnniroal  I  I.678.79':  (19.692,9(61.1 

X'tincoiivcr  1,8.17. .5.16  (8, 806.:, 771. 1 

Flitted  Slate?  port?  3.517.666  t  i,- 
126.666),  Sorcl  2.42:1.8.38  (.3.237.455).  I 
Churchill  2.I6I.S8I  12,199, 70.',).  (Jue- ' 

bee  1,:!22.558  )  163.970).  Halifax  18,- 1 
667  (nil),  \iclorja  nil  (311.628)., 
Prince  U)ipcrl  nil  Cino.oni)).  Total' 
29,206,2’'67  138,775,275).  ' 


lenl,  con.?ide)'ing  the  'inflationary' 
basis  (nov,  largely  in  abeyance)  of 
(•))('  Slimmer  advance  and  the  mount¬ 
ing  uncertainties  which  have  since 
cfvmc  info  view. 

".Sales  at  retail  In  Hie  past  ten 
days  have  liccn  somewhat  more  fa¬ 
vorable  than  during  the  period  im¬ 
mediately  roilovving  I.abor  Day. 
.Most  Ol"  the  larger  organizations 
now  repni't  that  dollar  volume  is 
ruitiiing  eq'ual  to  or  moderately 
ahead  of  the  record  for  the  corre?-' 
ponding  period  last  year.  'With 
prospective  continuation  of  this 

the 


Building  Contracts 
Still  At  Low  Level.  . 

Building  conlriict?  awarded  in 

C  inada  tor  the  month  of  September  i  (rend  durin.g  the  final  days  of 
amounted  to  $1,711.80(1.  according  I  month.  It  is  believed  that  the  un¬ 
to  \lielpin  Building  Reports.  iMm-  favorable  comparison  for  the  initial 
ited  This  tompares  with  $9,646,560  '  half  will  be  overcome  and  that  full 
in  Ihe  corresponding  period  last  j  month  returns  will  show  a  moder- 
year  and  reiire.-ents  a  decline  ofjatn  gain  over  the  level  of  Septem- 
.50,8  per  cent.  In  September,  |93l,  |  her.  1932 
hiiilding  contracts  iivvarded  reach¬ 
ed  the  total  of  $3:!'658.inn  and 


Possibilities  Seen  For  j 

Natural  Gas  Deposits! 


>1.4  MTtlli  A'S  >II:t\i,  l>|{Oi>l  <  'i'lOV.  iliiilo.ti  ran  lo  $g,.i!)5,Bn().  With  noti- 
U  inmp  .t,  .  W  ith  ncarlv  a  miilmn  I ‘6ijallic'.x  added,  the  aggregate  was 

,  ,,  ...  '  ,  $2. .  1  :).T  (J.  Conpei-  brougbl  J!)90.,7;ti 

ip'llar.?  wnitli  of  ••oppei  and  ovri  a  x|  n.-.i  ps*  .«  . 

million  doHs!.'  wotili  of  s(.ld  )iio-jziin',  .$111. 9X!). 

•  hir  ed  tie),,  pr-n"  .l;ino:)i'r  l-i  nnA  .1  ii no  i  ;  .s  1 1  w  eto  Ih*  leading  contr'Injt 


ooil-i,  .Vlanitopa''  ("l.ni  me)a!li 


Winnipeg  Bureau  The  Financial  TImea. 

Wiinnipeg. —  Convinced  that  natu¬ 
ral  gas  in  large  quantities  remains 
to  'be  tapped  in  the  eastern  .M.inito- 
ba  area,  a  party  of  Win-nlpeg  busi¬ 
ness  men,  headed  by  -Mayor  It.  II. 
Wobb,  motored  to  .Manitou  recenily 
to  Inspect  the  drilling  operation.?  of 
the  K'roydon  DeveloimienI  ( '(iiiipaiiy 
Ihere.  Three  test  wells  ai'c  in 
the  course  of  being  .sunk. 

.Should  .natural  gtis  be  oiico  iiin  i-- 
ed.  as  expected,  it  is  poiiiit  d  out 
tliat  Winnipeg,  only  (iO  iiiilcs  tiv. 
would  furnish  a  literal  iv  e  iiiarke!. 

The  visitors  weip  .shown  I'le  o'll 
test  well,  ahandoiied  :;('  vcLir.-  ii-')  '  67'' 
from  which  consitleiahlc  gas  i?  s'i'*  !  i' 

rwpsum  ^Vo’aitz  ""n  '  crud'' mn  liincr.)  w  ’'  |a:ii. 


direr  tor.,  u  ere  re-clccif'il.  rhe  direc¬ 
tors'  It  po:  1  .mil  ;ii(  ()iint,i  were  ;ip 
proved  le  ihp  s  harcboltlci's.  r‘rice, 
5\  aterlioii,  c  a;  i  'o.,  vv  i  ri'  appoinletl 
tiiidilori  lor  the  year.  .'\i  a  ilircr;- 
lors’  niRMing  imniediulely  after  the 
.sliarctiolder?'  meeting  Hie  following 
officer;,  rtcre  elected:  W.  G.  .Mur- 
rlll.  pnr.iletli;  .V.  T.  (lowai'd,  i'.nd 
•I-  F  '''vili,  vice-presidents;  IL  II. 
.Adam-.  <  i-.  presiilenl  anil  Ireas'- 
ntej  .  l,!oe;l  Rogers,  secrelai'>. 


Barcelona  Reports  Higher 

Ea  5’ning.s  For  Month  August 

Terenlo  I'.iirrnii  The  I  liiiftiflitl  Tinieii, 
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available  :il  the  time  Ibe  we.Il 
I  stunk  and  dev  elopme.'H  wa;.  i  i 


g'MIll  . 

a  loi.ii 


o  s  v.'us  no  i:::'.l32  lo  a  lo- 
7'';:;3I  pe.iOlan  O  era  ling 
:.lso  were  i.i'^ber  liy  :;iili.- 
.  to  :;-235  !1X  p'":el;'.?. 

Ii"  12  uioviHi  pe;  io'l  gro  ■ 
■I  lo  71.518.1"':  pe.?.  las,  a 

:  69'’.  1 37  an  '  ne|  w  ,i?  up  l.-i 
of  18,531.172  pe.  eias. 


Hot).  F.xporl  trade  in  llrilish  (  oluui- 
bia  liimlier  during  Augnsl  in  reporled 
as  of  record-breaking  proportions, 
tilt  hough  produclion  was.  in  accor¬ 
dance  with  Ihe  usual  trend,  slightly 
below  ihat  of  .Inly;  in  lOastern  1  an- 
ada  Ihe  foreign  demand  has  been  so 
jlarge  as  lo  effect  a  lualerial  reduc 
jtioiixiti  lumber  slocKs,  to  cause  Hie 
I  largest  siitnnier  cut  in  one  ol  Hie 
major  areas  in  receni  yeai'S  ami  to 
jiromise  more  activity  in  the  Woods 
next  winter  than  in  1932- 

Considerable  Decrease 
In  Conimercial  Failures. 

I  A  com.idei  able  decre.ise  was  .•iho'.vii 
ill  coiiiiiiercial  failures  in  .August, 
ivvlieii  Hic  iiumher  was  156  as  ;ig:i::ist 
188  for  Ihe  coi  respondln.g  iiioiiln  ol 
I  last  yeai',  says  a  report  issiittl  l>.' 
the  Dominion  Bureau  of  FltiH;  t  cs 
The  estimated  Ihildlities  in  Augu.<( 
jvvere  $2:;.57,5I6.  as  eompnietl  wiHi 
:  $2,825,697  lor  Augusi,  1932. 

Tradiii'g  e.siahlisloiicuH-  fuiitish.'il 
Hie  lai  gesi  niimhei'  ot  ,is:  igmiienls 
wiHi  75  as  compare. I  vvilh  imi  la.  I 
.vear-  Of  ihcse  12  were  snicr.il 


Augusi  this  .'Car  'olol  "a.?  $4,- 

669,560.  'I'he  lolal  value  of  all  con- 
strucHon  uiulerlakcn  in  Septeinher 
was  $8.386. !I66  as  compared  with 
$9,179,90(1  in  Augusf. 

Qtieliec  led  all  Hie  provinces  w  ith 
a  toliti  ol  $  l.:;56,8(l(i  or  more  than 
all  (lie  oilier  luovince.'-  cmubwied. 
'I'his  compares  with  $.I,r)S(;,()()()  lor 
August  and  is  Hic  largest  monthly 
total  tor  this  .vear.  Idach  inoiiHi  has 
sliovvn  an  iiicretiso  over  tho  former 
month  since  April.  Oiilario  is  sec¬ 
ond  vvilh  $2,577.6(10  or  30%  of  Ihe 
(otal.  It  coiiiiiares  -wtlh  $2,894,700 
'for  Augusi  and  the  deeliiie  ol  .$317,- 
000  i.s  in  otigiiiecring  work. 

Foi  Hie  year  (o  dale  lolal  eoii- 
Iraclo  iivvarded  were  valued  al  $61,- 
785,.50()  as  eomiiarcd  with  $109,636. 
301),  a  drop  of  40  per  cent. 

Industrial  Expansion 
In  Western  Canada. 


Considering  the  bu.sines.?  picture 
as  a  whole,  the  irregularities  are 
no  greater  than  might  have  been 
expected  under  Ihe  revolutionary 
NR.A  prograin.  Granting  a  reason 
able  adjns'tmenl  of  Hie  labor  situa¬ 
tion,  the  record  to  date  suggests  a 
res'umpti'vn  of  the  general  upturn 
later  in  the  aniiimn.  " 


Bank  Debit  Ane 
Wholpgale  Price,  .^ug 
Grain  in  Store 
Sppt.  22  — 

Wneat 
Other  Grins 
IMr  Iron  Au^- 
Stool  Auc 
F?niploymont — Sont.  I 
<  ’onstruotion—  Sopt.. 
Car  I  oadlftK! 

Week  ond.  Sopt.  23 
(/Urnulntive 
U.P.n.  Gross  WcHk 
Sopt.  3f) 

(MMt.  not  Ai4l 
I'.N.K.  Gross  Wook 
Sopl  30 
G.N  K.  N«1  AuV 

Trado  In  Aii^usl 

KxpHlH 

Imports 


•r.r.  of 

13.33  inoroase  or 
d^croate 


21 T. 122.83'* 
3(.r>M.42:> 
3?>.233 

88  h 
4.741,800 

47,387 
1.4  00  ..378 

3,004,000 

738,601 


4  23  « 
I  72  3 
1  571^? 
I  81  .3 
-f  2  0 
—  50.8 


44.723.2:.2 
38,’i  17,030 


Imlm'trial  exiuinsion  in  operating 
plaiils  ill  W’eslern  Canada  is  !:v’i- 
(b.'il.  and  a  good  deal  of  work  in 
buiidiii'g  up  loc.il  iiiduslries  has 
;ilid  i?  heiii.g  carried  on.  says  lliej 
Wi  stein  Indiislrial  (  omnii.s.'.'ioner ' 
of  Hie  C.I’.R.  Ill  I'iiis.  respect  many  '  ,  , 

:':ln;tn(?  Ij.ive  been  a.Me  (o  in-!  sham.-.  s„l,l  . 
i-reasc  Hie  number  of  emplovees'  sVpt  X(i 

:.ld  :•)  cv|,-|,(l  Hie  output  c  plailisl  Marla?  ln<Fx  _ 

("  (be  ni!iunfacl  lire  of  iiddilional  topi-r!-  iiri,  i  9,.,ntiN.V,  '  ' 

pi  o'|ii(  i.'<.  Merrha  nilise  business  i.^lS'l'er  Oci  l  .11’,  i.nt.,  N.V. 
i-leudilv  iiHieas'Ili;.  |  "  K'lU  <  •.•I.'l  ()rt  (tot,  erntj.  Winning, 


24  2 
5  S 


20  0 
)  03  (i 


1  3, 070.222 


HI. 09.$ 
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CONVERSION  LOAN 
KEY  TO  PRESENT 
SECURITY  PRICES 


Taxes  Leviedand  Collections 

A  Bulletin  of  The  Citizens  Research  Institute. 

Inf<)rin;ilir;n  ((iiK'criiinK  ilio  taxes  levied  in  1933  and  ihe  amount 
collefted  ui>  In,  in  m  i  iiisianrcs  AukusI  31st,  1933.  has  been  made  avail- 


'U.S.  BOND  SAFETY 
PROGRAM  IS  NOW 
UP  TO  PRESIDENI 


Bond  Market  Being  Adjusted  to  .  r  i'"nush  the  courtesy  of  the  financial  officers  of  (he  Ap'-’i-Vt-.  HnWr-  ol 

Yields  and  Ppt>.«>s  majoiiit  of  uihan  municipalities  in  Canada  with  a  population  of  10,000  or  Ho.c.cra  n  ““ 

iieios  ana  rnces  or  over,  along  with  similar  information  for  1932.  While  in  many  instances  Dollar  Issue;  Av/ci.  Pro- 


Federal  Issue 

NEW  YORK  INTERESTED 

Said  to  Be  Strong  Potential  De> 
mand  There  —  Changes  Re¬ 
corded  For  Corporation  Is¬ 
sues 

Toronto  Burecit  Th-  Financial  TImaa. 

Toronto.  —  Particulars  of  the 
conversion  loan  of  the  Dominion 
Government  are  Ibelng  awaited  with 
a  great  deal  of  interest  as  provid¬ 
ing  the  key  to  the  investment  situ¬ 
ation  of  the  immediate  future.  Two- 
.vear,  six-year  and  twelve-year  bonds 
at  per  cent,  for  the  former  and  i 
4  per  cent,  for  the  latter  two  issues 
are  anticipated,  to  a  total  of  $22.3. 
000,000  to  $250,000,000,  as  may  he 
decided  after  f'ubscriptions  are  re¬ 
ceived. 

The  Government  is  handling  the 
present  loan  in  a  different  way  from  I 
former  issues.  In  respect  to  the  last  : 
loan,  for  instance,  committees  and  | 
east,  central  and  western  divisions 
were  organized  to  prepare  for  tfie 
launching  of  the  loan.  .\'o  such  pre¬ 
paratory  organization  has  been  form  -  j 
ed  this  time,  and  investment  houses  ' 
have,  been  left  pretty  much  in  tlic  j 
dark.  Houses,  however,  are  makiti!;  | 
their  own  preparations  and  will  he  j 
tp  readiness  to  place  it  on  the  mar-  I 


.-.Hiiiiai  imormaiion  tor  1:133.  While  in  many  instances  •-'-’luu 

strictly  comparable,  due  to  changes  in  collection  Icctivc  Action 

methods,  dates  of  tax  collections,  etc.,  they  arc,  when  grouped,  sufficiently  _ — 

a^^To'now.*”  main  trends.  Some  of  the  tendencies  indicated  are  CENTRAL  BODY  URGED 

^  decrease  in  taxes  levied  in  1933,  compared  with  vn,-i.^hp  riTention  nf  the 

19a...  Out  of  17  of  the  municipalities  reporting,  for  which  comparable  finTnrial  roniniimit v  -inti  of  ih-' 
information  was  available,  34  had  a  lower  tax  levy  in  1933,  although  SVris  o  “rlnn^  'V 

in  man.v  the  decrease  was  slight.  The  combined  tax  levies  of  these  foicicn' (toil  fr  ton  li  i"  for-Hsed  on 
"a®  1933  amounted  to  $116,811,390  compared  with  ^he  controversv  "hat  has  .sprung 

2  That’  nf’  ""  decrease  of  4%.  ,  in,„  ...jpg  ip  the  last  few  days  over 

■  tiw  IP,  ^  Western  group  decreased  whether  the  interests  of  the  holders 

their  IcMcs  in  19.33  over  1932  by  5.2%;  those  in  Ontario  by  3.1  Tf.  and  „fs„nie  .«3,000.0on,n00  of  foreign 
those  in  the  Quebec  and  .Maritime  group  by  2.5%.  Nine  of  the  ten  dollar  Imnds  now  actiiallv  in  de- 
1^?  muD'cipalitles  reporting  had  lower  levies  in  1933  than  in  I  fault  vt  ill  be  protected  bv  the  cor- 
t.)3..  in  Ontario  20  out  of  30,  and  in  Quebec  and  Maritime  group  5  jioration  of  Foreign  Seciiritv  Hold- 
o  "  had  decreases.  aulliorizcd  bv  Congress  at  its 

3.  I  hat  some  of  the  municipalities  in  their  replies  showed  that  they  had  last  session  or  by  a  single  private 
largely  increased  the  amount  inserted  in  their  levies  for  uncollectible  group.  Tlie  decision  rests' with  I’rc- 
taxes.  In  such  instances  therefore,  while  the  gross  levy  may  be  no  I  sident  Roosevelt  since  under  the 


The  second  of  a  series  of  advertisements  restating  the 
basic  pninciples  which  guide  our  trust  u>or.k- 


The  Starting  Point 

OF  OUR  SERVICE 


Iioration  of  Foreign  Seciirit.t  Hold- ! 
ers  aulliorizcd  by  Congress  at  its ' 
last  session  or  by  a  single  private 
group.  The  decision  rests  w  ith  I’rc- 1 
sident  Roosevelt,  since,  under  the 


less  in  1933  than  in  1932,  if  tlie  total  amount  collected  in  1933  is  as  !  law.  the  Corporation  of  Foreign  So-! 
high  as  that  collected  in  1932  an  improved  financial  condition  will  eurity  Holders  can  be  called  into! 
re.sult  providing  other  expenditures  arc  kept  within  the  estimated  being  onlv  hv  Presidential  proclam- j 
limit.s.  u,i„n 

•  'I  hat  eiirrcnt  municipal  taxes  are  not  being  paid  as  promptly  in  1933  several  "roiins  h-ive  been  '"ormed  ^ 

as  in  1932,  although  the  lag  is  slight.  In  1933.  at  the  reporting  date,  ,,a,tie  f^r  the  holders  of  individ- : 
tlie  ii,  municipalities  for  which  comparable  information  was  avail-  „aj  i,ond  issues  or  small  groups  of 
able  bad  eollectcd  55.5%  of  their  eurrent  taxes  compared  with  56.7%  j.t.sues.  Some  of  these  committees 
ill  1932.  Of  the.se  46  municipalities  20  had  collected  a  higher  per-  are  under  the  a'uspirc.s  of  tbohank- 
<■(  iilagc  of  Ihe  current  levy  at  Ihe  reporting  date  in  1933  than  in  1932.  marketed  tlie  hond.'s  nrig- 

I'liat  the  eoilcction  of  arrears  is  even  ic.ss  satisfactory  in  1933  than  Anally  and  some  arc  independent 
in  1932.  and  that  a  ronsiderable  increase  in  Ihe  iimount  of  taxes  oVganization.s.  The  duplication  of 
iineollected  at  the  end  of  the  year  is  indicated  for  practically  every  pff^rt  is  nercssarilv  ronsiiirrable. 
municipality  reporting.  Out  of  42  municipalities  reporting,  for  which  so  that  the  plan  for  a  central  group 
comparahlc  information  was  available,  all  but  9  had  collected  a  n.,pf  -meral  apprmal'  The 

snialler  percentage  of  their  arrears  at  Ihe  reporting  date  in  1933  than  pupstion  now  Ts  w  hether  Hie  ren¬ 
in  1932.  The  amount  of  arrears  remaining  uncollected  at  the  report-  trai  group  shall  be  the  one  author 
me  dale  for  liiese  12  municipalities  was  8%  itigher  in  1933  than  in  py  fopgrcf  or  a  private  one. 

.  . ,  ...  ,  jt  rr  -11  Mori,  III  He  I'ar-Keacliitig. 

'I.iiiv  inunielpaiities.  if  they  wish  to  avoid  finaneiai  diffieiitties.  will 


i.'-'siies.  Some  of  tliese  committees 
are  under  the  a'uspirc.s  of  fbo  bank¬ 
ers  who  marketed  Ihe  bonds  nrig- 


ket  immediately  the  offering  is  an-  j  ba\e  10  adjust  tiieir  affairs  so  that  casli  rereived  on  revenue  aecoiint  will  be 


trai  group  shall  be  the  one  .itithor 
ized  by  Foneref  or  a  private  one. 
Mori,  III  He  I'ar-Keacliitig. 

The  undcriakmg.  as  einisjoned 
hy  tho.rp  eonver.satit  with  t.he  situa 


thorized-  .niffieienl  to  meet  enrrent  e\ponditiiver..  ' ,  ‘  '  "o.  won  cne  situa 

T-  X-  V  1  I  '4ie  o.vnerience  of  reernl  vears  has  sliown  that  increasing  the  fax  levy  f-'ti  rcHching  \  rorps 

Market  In  >PW  Tnrk.  neces.sarily  increase  Ihe  lav  receipt,-,.  The  municipal  levy,  judging  and  t -  pre.senfativc.s  wiH 

Advices  from  financial  New  York  j  by  the  rapidly  mounting  tan  arrears,  i.s  even  now  greater  in  most  instances  vartom;  roun 

are  that  a  strong  potential  demand  1  than  the  ability  of  the  taxpayer  lo  meet  it.  Reduced  expenditure  is  the  only  where  rmcnnc,!;  ,-ire  pledged  to 

exists  in  Ihe  I'nited  Stales  for  the  |  ratisf.aetnry  way  out.  Inronnation  pulilished  in  ronnection  wiili  Canadian  ’’J  '"’eign  dollar  b^d.-. 

new  Dominion  issue,  partirularly  ;  miiniripaiities  now  in  financiiil  diffieiiliios  show  that  the  eiitting  down  of  '  ^  bondliomrt 

from  institutions,  seeking  the  safe  the  expenditures  to  tlie  laxpiiter's  ability  to  pay  is  one  of  Ihe  first  steps  "  .j  .  jnuntiies 

employment  for  their  funds  in  issues  |  taken  hy  Administfatnr.s  or  Supervisors  appointed  for  sueh  niuniripaiities.  ''^'^"'elions  on  Ini- 

that  will  yield  appreciably  more  Ui.an  '  Why  not  take  the  necessary  step  before  rather  than  after  difficulties  <’’‘f’''‘*nge  .imi  where  the  non 


exists  in  the  I'nited  Stales  for  the 
new  Dominion  issue,  particularly 


that  will  yield  appreciably  more  Ui.an  '  Wb 
such  institutions  arc  deriving  from  ;  arise? 

government  securities  at  liome.  * - 

i'nited  States  investors  may  still  CTrbi 
gain  from  the  discount  on  Canadian 
funds,  although  it  is  relatively  small  : 
now.  I  I 

In  view-  of  the  fact  that  the  British  j  I, 
Conversion  loan  was  sold  recently; 
to  yield  less  than  3%,  and  having  ,  c, 
regard  to  the  fact  that  the  pound  is  !  S"3i*es 
close  to  par,  namely,  $4.85  at  the  time  |  For 
of  writing,  it  is  reasonable  to  sup¬ 
pose  that  British  funds  will  seek  em¬ 
ployment  in  this  issue.  Anno 

The  Dominion  government  owes  |  , 

Ihe  banks  a  very  substantial  sum,  in  j  o'Hrien 
short  term  maturities.  It  is  assum-  I  ;\ir,nfre,' 
ed  that  the  banks  will  t,Tke  up  the  i  p 

bonds,  in  lieu  of  c.isli  for  the  ad-  \  jjiptillei 
v.inces  made.  i  i.mn-m 


eccipt,-,.  The  municipal  levy,  judging  '.'’f  at’d''"'-.'-  and  t <  pre.senfativc.s  will 
,s  even  now  greater  in  most  instances  I'^ve  to  I'C  sent  in  various  roun 
til.  Reduced  expenditure  is  the  only  rei.nnc,.  .ire  pledged  lo| 

hlishcri  in  connection  will,  Canadian  the  «crv,cp  of  foregn  dolla-  bonds, 
iillios  show  that  the  rutting  down  of  m'^reHt  oi  iiip  bondlinldrts 

ilitv  to  pav  is  one  of  Ihe  first  steps  •‘^a.fcenardcd.  Tn  countries  j 

rs  appointed  for  such  niuniripaiities.  ".tiPrc  there  arc  -rsinctions  on  jnr- 
before  rather  than  after  difficulties  ^’^^I'ange  .md  w  here  the  debt  i 

service  is  paid  m  terms  of  the  for  ; 
eign  exchange  and  where  the  debt  ! 

-  ’  service  is  paid  i.n  terms  of  the  for-  j 

currencies  inn  not  allowed  to, 
Ljunuilltin  DOna  sales  Ijp  transferred,  the  task  of  invest- 1 

ing  huge  sums  fm-  the  benefit  of 
An  analysis  of  Canadian  bond  sales  bondholders  must  be  underfak- : 
up  to  October  2nd  1933,  compiled  A-Sain.  the  niiestion  of  who  is  to 


STOCK  OFFERING  '  Canadian  Bond  Sahs  T 

ITMIT*  IMflTII  I  rnP  '  ■  -  ''’s:  huge  sums  fm-  the  benefit  of 

I  Mill  DIM  II  I  rK.l!  An  analysis  of  Canadian  bond  sales  ‘^e  bondholders  must  be  underfak- 
VtXIIl*  up  ,0  October  2nd  1933,  compiled  p"'  Again,  the  rpiestion  of  who  is  to 

— - -  by  .4.  E.  Ames  &  Co.  Ltd.,  show s  total  entrusted  with  tliis  work  is  par- 

Shaires  of  Holding  Company  date  of  $249,088,772  as  compared  ^.mount. 

For  R  C  DUtillerv  Offered  'vith  $271,594,753  for  the  same  per-  The  succes.s  of  the  British  Cor- 


Before  accepting  any  trust  appointment  •we  ask 
kCJ,.  ..  /  ourselves  these  two  questions:  — 

(ft/  to^  j  Is  trust  service  needed? 

\TRUST/  2.  Will  it  he  for  the  best  interest  of  all 
concerned? 

When  we  can  sincerely  satisfy  ourselves  on  these  points,  we 
proceed  to  develop  constructive  plans  for  the'  prospective  cus¬ 
tomer.  Our  first  step  is  to  have  a  long  talk  with  him  in  the  strictest 
confidence.  We  ask  him  to  tell  us  what  he  wants  to  accomplish 
for  his  wife,  his  children,  his  parents,  or  other  relatives.  We  ask 
him  about  his  present  worth,  his  holdings,  his  business  interests. 
We  ask  him  if  he  has  made  his  will,  if  it  is  up-to-date,  how  much 
life  insurance  he  carries  and  if  it  is  payable  to  his  esute  or  to 
his  wife  outright. 

With  these  and  other  pertinent  facts  in  mind,  we  are  able  to 
draw  up  a  concrete  plan,  using  one  or  more  of  our  trust 
services  that  will  best  help  him  carry  out  his  wishes.  We  urge 
that  he  talk  it  over  with  his  wife  or  family,  and  have  bis  will 
revised  if  necessary. 

This  is  the  wav  we  have  helped  many  business  and  professional 
men.  and  their  families.  This  is  the  way  we  shAll  be  glad  to  help 
you. 

Crown  Trust  Company 


For  B  C  Dislillerv  Offered  'vuh  $2(  l,.>94,(o3  for  the  same  per-  me  succes.'i  oi  the  British  <.or- 
■  ’  g  iod  of  1932  and  $1,029,964,550  for  the  |  poratian  of  Foreign  Boiidholders  in 

At  $6.25  a  Share  .same  period  of  1!>3I,  protecting  the  infrrest.s  of  Briti.'h 

- - -  These  are  classified  as  follows;—-  investors  has  lieen  notable.  The 

Annoikhcemcnt  was  made  this  Government,  $206,112,750;  .Murici-  British  corporation  can  bnn.st  of 

week  of  a  ptiblic  offering  bylpai.  $39,441,022;  Coriiorntion.  .$2,-  bringing  many  foreign  debtors  to 

O'Hrien  and  Williams,  members ,  535  pno;  ami  Railroad  $1.000, OOO,  |  book  wlio  otherwise  could  have 
Montreal  Stock  Exchange,  of  a  new!  Of  the  total  there  were  sold  in  Can-  'S^fred  t.lic  protesiat  ions  of  small 

issue  of  200.00(1  shares  of  I'nited  |a(ja  $116,089,022;  in  the  I'nited  /'■Hiips.  I'ram  e  -,:i,i  Switzerland 

Distillers  of  Canada,  l/imilcd.  The  I  states.  $6O,Oon,00n  and  in  (ircat  Brit- i •'  similar  groups  whicli  li.ave 
tamipanv  owns  loO  per  rent,  of  thpi;,jn  .872.999  7.''>0.  |  had  coniparaliie  .-ueee.'^s. 


WILLIAM  1  GEAR  President 
ARTHITR  L^'MCN,  Vi'e-President 

393  Sl  James  Street 


JOHN  JENKINS.  Vice-President 
IRVING  P  REXFORD,  Gen.  Manaser 


Montreal 


bringing  many  foreign  debtors  to 

book  wbo  otherwise  eould  have'  , 

Ignored  l.ht  protesiat ions  of  small.  ~ 

groups.  Frame  r.nd  Switzerland  '■'■'nipany  was  reviewed 
have  similar  groups  whicli  leave  Ai  ter  disrus;-Pvn  a  v 


Interest  lu  Prices. 

Assuming  that  the  2-ypnr  matu- 


tamipanv  owns  loO  per  rent,  of  thpi;,jn.  $72.999,7.''>0. 

oiitstandiiUg  capital  stork  ot  its  sub- 1  The  following  is  a  eomparison  of 
sidiiiry.  I'nited  Distillers.  I.imited.  sales  by  months  during  the  past  three 
The  plant  of  Fnited  Iiistillers. 


rities  will  he  and  the  6  year  i  |jn,|tp(i.  is  loeaied  in  Hie  industrial  ' 

and  12-.vear  maturities  will  he  4s.  I  seetiou  of  Xdm  ouver  and  i(  is  the  i*”,’ 
iniestors  are  interested  in  the  ap  ;  ;,nnnunecd  inlrniio.n  of  Hie  rom 
proximate  priees  at  whicli  the  new  i  pgny  to  arnuire  or  biiiid  a  number  .\nr' 
loan  will  be  offered.  In  line  eonnei-  '  distilleries  at  ineations  in  otlier  kf"'’ 
tion  it  is  noteworiiiy  iliat  the  Domi  1  eounfrios.  Thi.-  wholly  owned  su.1i- 
nion  4s  maturing  in  193.5  are  .pioted  |  sidiiary  of  Fnited  Distillers  of  Ca.n-  Au-. 
at  ion,  yielding  3.80''7.  If  a  3Vg%  2  j  ada.  T,itiiiled,  has  been  in  success-  ?rpi. 
lear  issue  were  offered  lf>  yield  !  fill  niieration  for  a  numiier  of  years. 
3.S0e^,  would  .sell  at  around  99.13.  j  Tlie  land,  plant,  building  tinri 
Dominion  44is  maturing  in  I9t0  eiiuipmeiit  liave  been  appraised  hy 
are  quoted  rurrently  at  101.50  vield-  ;  a  firm  of  .New  Yorlt  r.ngincets  at  1x61 
ing  4.19%.  If  a  6-year  1%  maturit.i  1  $648,753.  D  is  stated  Iliat  tlie  work- 
is  offered  to  yield  4.19''f,  it  will  soil  j  ing  capital  of  tlie  eombiiied  eoni- 
around  98.95.  |  panics  —  as  of  31st  .Inly  ;ind  after 

Dominion  4t4s  maturing  in  1944  !  eonipletion  of  pve.sent  .iinaneing 


193  1 

Idt  ? 

1931 

UO. 3  49. 621 

4f3.l  62.08^ 

20,192.610 

2h.9n9.9'>' 

2i.270.06'> 

206,000 

t '.392.61  ? 

^v72  4.l  77 

983,726 

vh,  1 7^  onn 

1  7.07  1. 

1  1,3  4  4,3  36 

670,366,326 

2^. 675. 320 

3.644,849 

32,233,397 

20.7'>0.n8l 

90,253.692 

7.467,700 

27.317.717 

27,413,5  33 

2.001,659 

0.4  lO.OftS 

92.462,225 

30,962.400 

73,101.947 

362.5')7 

1.029,964.530 

271.394.753 

249,066,772 

Miisf  Hepurl  to  ( Oiigress. 

It  i.s  stated  ,-peci  jraily  in  the  law 
that  Ihe  corporat ii>:,  a'litlmrized  by 
Congress  .‘-bail  iioi  be  a  gnvern- 
!  mental  agency,  but  inu:-,i  report  to 
I  C'.uigress  once  a  .vear.  'fhe  direct 
I  eonnerHon  wiHi  Hie  govev.nment  is 
!  thal  at  tiie  outset  Hie  I’cderal 
]  Trade  1 'otuiuis^ iou  will  name  the 
!  six  directors  of  the  eorporalinn  and 
I  tlie  lirconstrnclion  l•'inanf  e  1  o-por- ! 


Alter  disrus;-6vn  a  prntoctive  rom- 
niittcc  for  the  debenture  bolder.>-‘ 
was  elerled  as  follows: 

,1.  .A.  Ra.vmnnd.  Montreal;  Sidney 
T  .Smith,  Winnipeg;  E.  H,  Brent 
tier.  Ottawa:  C.  AV  (i  Gibson. 
Hamilton,  and  .1.  E,  MKonnell, 
I.ondfvi,  Out, 

Mr.  Ra.vniond  wa.s  appointed 
(hainnan.  The  eoninitttee  is  pro 
eeeding  inimodiately  lo  eonsidev 
wliat  step.s  are  advisable  to  take  in 
tlie  interests  o'f  Hie  delientiire 
holder.-^  genera ll.v. 


- - - -  I  started.  I'tom  tlicn  0.-1,  Hie  ex-' 

New  Westminster  Demauids  '  i  Godfrey  Realty  Plans  To 

ivew  vvebimiiiMcr  i^cmtuiud  -1-,,^  congress,  as;  1W|  »  1  »  t  I  C 

Pacific  Terminals  Interest  exjiressed  when  the  corporation  w.i s'  ivieet  Interest  in  oc 

_  ;  authorized,  i.'-  to  olita'in  as  direc-  — 

I  tors  111011  wlioso  aliiUlv  and  stand-- 

A  niortfirif'  line  hnon  /'‘•illnH  ^-^f  Tin 


Meet  Interest  In  Scrip 


Having  guaranteed 


A  meeting  lias  been  called  of  hold- 


leleven  years  from  now)  are  quoted  ;  will  amount  to  well  over  $2,000,0011 
currently  at  lOi.25  hid,  yielding]  'I'he  shares  of  i'nited  Distillers  of 


fhe  interest  on  the 


20-  i  H'g  is  iinquostioued  Ihe  proi  isoi  (||p  1st  mortgage  lionds  of 


1.32%.  Should  a  12-year  offerint 


made,  as  well  as  a  6-year  and  2-year,  j  <'H  $6.25  a  sliare 
liearing  interest  at  4f7.  Hie  offering  j  R  proposed 
price  would  bo  close  to  98.10.  |  i.n  due  ci 

During  the  past  week  tlie  majority  j  .shares  on  the  i 
of  the  Dominion  government  bonds  '  ket  and  Ihe  No 
.showed  recoveries  of  Vi  to  Vs  ]ioint.  i  *wt. 

'I'hese  included  maturities  of  7  to  13  | 
years.  I.,ater  maturities,  from  14  lo  ;  to  r;\i'i,our.  t.As  kii 
26  years  remained  practically  tin-  I  wmi.vni  -  i-  urtimr 


ngi  'I'he  shares  of  i'nited  Distillersof  .'ear  leueimii  cs  o  ,  .u  .  o- v  uas.  .  ■ 

he  !  Canada.  I/imitocl.  are  .being  offered  I oow  in  default,  the  cit>  ol 
i  te  o-  Westminster  has  served  iioliee  on  ili» 


.year  debenlures  of  Parifie  Coast  Ter-  i  also  ineliided  that  no  peisoii  (judfi-p^ 

minals.  now  in  default,  the  city  of  i  in  ihe  last  five  jear.i.  ha(l|],p)d 

..or,-.-.,!  on  iiie  :  been  conncctcd  "iMi  an  organiza-  M- , 


Really  Corporation.  ii 


It  is  proposed  to  make  applica¬ 
tion  i.n  due  en'iirse  if)  list  these 
shares  on  the  Montreal  Ciirh  .Mar¬ 
ket  and  Ihe  New  York  ciir!)  Mar¬ 
ket. 


changed,  while  two  1937  maturities  i  tion  for  n.itur.al  ga.- 
were  off  ’4  to  %.  Canadian  iialionals  A’','"'' 

tall  by  the  lasg.-ir  Oil  .-ii 

were  slightly  irregular,  some  being  ,  p.,,,,.  ,,  ,.,,,npan 


ke  apnlica-  i'^onfreal  Trust  Company  that  steps 
If)  li.st  these  'f  nece.ssary.  to  enforce 

I  Curb  Mar  repayment  lo  the  eity  of  funds  paiil 
I  Curb  Mar- 

Since  the  .Montreal  Trust  Company 

_ _  took  over  the  Terminals  for  tlie  linnd- 

holders  the  eity  is  not  clear  as  to 
CH'I  P-  it.s  position  and  accordingly  has  for- 

lior  rypiora-  warded  a  formal  demand  to  the  Alout- 
t  oil  u  ill  be  Trust  Co.  for  tin'  .'iiiiouni  due 

,'u"  ( ■■i'<'(-oi^l-  repayment  for  the  seini-anmial  i'l- 


:  tion  selling  securities,  was  eligililr 
a.*-  a  director. 

Secretary  of  State  Hull  was 
quoted  last  week  as  expressing  a 
fear  that  organization  of  Hie  Cor- 
por.ition  of  Foreign  Security  Hold¬ 
ers  as  provided  tiy  congress  wo;iI  I 
le;td  foreign  debtors  to  lielieve  that  j 
it  was  a  gnvernmenlal  agency  and  ^ 
.so  liamper  the  w  oi  k  of  Ihe  Slate  | 
Itepartuienl.  (iii  tliis  score,  it  isi 


lip  *4  and  others  down  as  niueli  as  '  Voitb  Dal.ota  e;)pit!)i.  ai-i  oi-.iim;  to 

1/  lOrn.  W*.  of  Tv'*' 


in  the  provincial  groups,  Ontario 


Hffo  tho  flovt  lopmciit 
:  iinflorialNf'Ti  l)\  ihr 


Af  ihf  fioW)  was 
Vnibina  V'rillry 


toresf  of  $9,S()7.6fj  wliich  the  city  ^mI-  ^  poiniod  oip  tlinl  tho  Dopaii 

\ancGd  as  at  AuRiist  1.  K.  W.  Do. it-  would  .noroi-‘saril>  ho  roii- ^ 

ly.  president  of  the  C,  P.  R.  and  vice-  '  f  eventuallly  in  some  way.  I 

president  of  Consolidated  Mining  A- 


held  in  tlie  office.s  of  tlie  Monireal 
'I'nisl  Co..  511  Plaee  <1 '.Amies,  Mont¬ 
real.  on  Oetober  27llt. 

.At  tliis  special  nieeiiiig  of  isi  mort¬ 
gage  hondliolders  ailtlioriti  will  lie 
souglit  for  the  waiving  of  casli  in- 
torcsi  payments  on  the  bonds  from 
isl  Deeenilier  1933  tn  1st  . I  tine  1936, 
half  yearly  payments  during  that 
period  tn  lie  made  in  6®^  scrip.  The 
scrip  w  ill  hear  interest  from  Hie  date 
of  issiianre,  and  will  be  redeemaliie 
on  or  before  .Tune  1st  1938.  lu  addi¬ 
tion.  liondholders  will  lie  asked  to 
waive  sinking  fund  operaiions  on  the 


BONDHOLDERS  PROTECTIVE  COMMITTEE 

CANADA  .STEA1VI.SHIP  LINES 

IIMTTFn 

First  and  General  Mortgage  f»7)  Gold  Bonds, 
Series  A,  due  October  1st,  1941 

• 

No-ncE  is  hereby  given  that  the  date  up  to  which 
depn.sits  of  the  above  bonds  maybe  made  tinder  the 
lerms  of  the  Deposit  Agreement,  dateil  as  of  April 
I  ol  h,  10.3,3,  has  been  extended  lo  November  30f  h,  19.33. 

1  he  C.ommittee  is  formed  and  operating  solely  for 
the  purpose  of  proleeling  (he  Bondholders'  interests 
Bondholders  who  have  not  done  so,  are  urged  to  sup¬ 
port  and  strengthen  their  own  organization  by  Ihe 
prompt  depo.sit  of  bonds 

By  •  irder 

BONDHOLDI.RS  PBnn-'CTIVH  COMMITTLE 
Dated  Sep! ember  20,  1033, 


Room  101,  355  .St.  .lames  St  W 
Montreal. 


K.  G.  Smith, 
Secretary. 


Hydro  issues  wore  li  to  hiphrr,  1  fins  oil  Onnip.'uiy  "f  which  '  Smoltin.ir  Co.  of  Caiii’da 


while  Ontario  46s  and  6ns  were  ‘  Tm^^'emupan  " "  bM;i'’'’n!l 

'/*  and  V2  respeetivoiy.  Maniioba  .is  |  tbous.-iud  ,T-ve.<= 

of  1959  gained  a  point  to  9i  tlid.  inf  laud,  iurludine  Hie  land  nil  wtlieb 

I  the  nriginal  drilling  w'.a.-,  done,  llnr- 

Tlie  (.'orporatioii  .Hnrket.  1  ing  ibe  .reai-.s  ts:;i  and  in:;;  tnn  w-eii., 

,  'were  drilled  fnr  Hii.'s  eninp-'OC  under 
In  the  corporalion  section  .Abiliru  i  ntmirac  t  to  the  Cnnuiinnw  ■  .1  p ii  petio- 
Power  and  Paper  bonds  were  dow  11  i  leuiu.-i  i.iiniod  of  caigary 
M  to  23.50.  and  B.  C.  I’ower  5,s  of 
I960  were  quoted  2  points  lower  ;ii 

82.  Steamships  bonds  lost  a  point.  ,  I./C 

Dominion  Tar  a  point,  and  Met'oil-  ' 

Frontenae  also  a  point.  <i;Ui- 
neau  5s  of  1956  advanced  a  point 
to  76  and  Ihe  6s  of  41  mo\ed  2  points  1 
higher  at  69.  Beauharnois  5.-;  of  f  October  19,;3 


has  a  controlling  interest  in  Pacific 
Coast  Terminals,  informed  the  ei*y  , 
council  members  during  a  visit  re-  j 
ccntly  that  .1.  .1,  AVarren.  president  of 
‘'Smelters."  would  he  at  the  roast  ■ 
and  would  probably  have  some  in 
formation  reganiing  the  situation.  I 


whefber  an  ,il!-embracing  foreign  including  .iuue  ls( 

bond  2roiii>  is  or.sanizori  under  tbo  ‘ .  e 

auspices  of  the  Federal  Trade  Com-  '  protective  t  ornmiltee  of  three 

mission  nr  with  private  backing.  ni'Pninted  at  the  meeting  to 

_ _ _ _  -  _  .  work  witli  the  company  m  the  inter-  ; 

•  .*  ¥>1  r-  P- 1  of  tinndholders.  I 

Reorganization  Plans  ror  _  _  -  — 

Gleneagles  Investment  Co.  Seotember  Bond  Financing  j 
“T.  ,  Lowest  Since  February 


October  Outlook  Brighter 

Monthly  Bond  Letter  of  Wood,  Gundy  &  Co. 


A  i)]an  for  tho  capital  JTorRaniza-  _  I 

I  tion  o'  Glegieagles  investment  ('o..  Financial  Time. 

I  i,td..  operating  tlie  (ilcncagles  .... 

.ypartnients  in  Monireal.  will  be  loronto.  Ciily  ...xi  new  a  t 
i  sniiiniHcd  to  a  general  meeting  of  adian  li.vnd>  came  on  the  mat  ket  tn 


!  subniiircd  to  a  ^icnoral  mooting:  of  n 

the  6  per  cent.  1st  nionga„ge  bond-  month  of  September,  the  sma  1- 

'holder.s  of  the  eompanv  lo  im  held 

'in  the  offices  of  Hie  Mont  real  Trust  "V,"  7’  ‘ 


arnois  'i.-  of!  Octobor  10:;n  opons  wirb  the  sfantiatc  this  view  and  would  indi- I  in  the  offices  of  the  Moni  real  Trust 

1973  at  39  5n  were  G  higlier.  Canada  world  fiiia.nci.il  and  I'lisiites.s  oj'-  rate  a  belief  tliat  a  wide  spread  re- ;  Co..  511  Plaee  d'.Arme.s,  Montreal,  r.n  a'' 

and'^rcIarrQuclle''  ''‘ti^  «nd"‘.hat*i1  is Mn like';  hTTc" mo'lv"^  Th^"’  for  the  ex-  - 

«me' to  -T  nSprire’'deelined  2i  any  one  of  Hie  four  temporarily  inte;  nipiril.  even  |  change  of  5  per  eent.  euniulativp 

noinic  to  -•>  dthni- rlnnces  included  I  .vear.s.  At  Hie  moment  by  unsound  i  olitieal  action  by  indi-  income  bond:;,  on  a  pa’  for  par 

'  (  onijoiifiaied  opinion  tends  toward  vidual  eountries.  .  .  |  basis,  for  the  pre.sciit  ti  l>er  cent.  1st  'b 


and  85u,9S2.-ldi't  in  Seutember.  12‘31 
Septcnilier  usually  is  .".n  active 
ninnili  in  the  Imnd  market,  t'ollow 
ing  a.s  it  does  the  return  of  inve.s- 
tors  from  holiday. s  and  representing 


WALKERVILLE  BREWERY 

BOUGHT  -  SOLD  -  QUOTED 

Present  Market 

Rid  sl.DD  Vskrd 

UNLISTED  DEPARTMENT 

Bongarcl  &  Company 


a  loss  of  a  point  m  '7";“  of  suspen  led  jud.gmeni 

Paper  oi.s  of  ‘  as  .0  the  immedtate  future  but 

..  pointo  in  -  las.  'c;  to  '  autuin 

advance  of  a  point  tii  ^  whieh  the  I'nited  State 

.6  and  a  gam  7  o  jiomt.s  tti  Standard  ^ 

fuel  units  to  6j.  throughout  Hie  world,  an 

The  Trend  in  »«  York.  I  ing  the  fall  of  1931  wli< 


a  position  of  suspen  led  jiid.gment  ConversaHons  on  the  =ub  ect  of  |  mortg, 

as  to  the  immediate  future  but.  war  debt  payments  a'T  expected  to;  holder 

compared  with  Hie  autumn  of  1932,  commence  in  \\  aslitn';'!ei  earl.',  in  i  par  v; 

in  whieh  the  I'nited  States  lianking  October  with  tlie  arrival  of  liio  Hrit-  1  share 


sitii:itio!n  was  e.insing  gloom  ish  representatives.  Inasmuch  a...  ..  - . .  .  n,,-„ini<n  1  inveism 

throughout  Hie  world,  and  rceall-  the  next  instalment  of  war  debt.s  |  Existing  preferred  and  common  intpenning  1  ominiou  '  C 

ing  the  fall  of  1931  wlien  Great  fails  due  on  December  I, Mb.  ac' i-nn  j  stock  of  the  comiiaa'  will  he  can-  Gian.  i-.\rn  a^  1.11  ge  is- tie  m  •  ^ 

Britain  departed  from  tlie  gold  with  regard  to  these  matters  will  i  celled  under  the  term.-  of  the  pro-  , '.pont iblf 

standard,  and  also  fhe  early  au-  rest  with  the  Administration,  suo- '  posed  plan  and  replaced  by  10.523  , .p"  J  ^  iiu-pI  '/  nUet  ' 

I'linin  of  1930  and  1929  when  preei-  ject.  of  course,  to  Hie  approval  of  shares  o:'  Class  ".\"  \oting  stock  I""'',""/  ' 

ritous  declines  in  wheat  and  slock  Congress  which  does  not  meet  until  j  ami  7,486  of  Clas.-  "1!  "  stock.  AH  Hi'or.i  e  J  iv:=,,p  ic  /.ntz-r  t'l, 
market  quotations  took  place.  Ocfo-  .lanuar.v.  of  the  Class  “A”  stock,  which  will  oncM lie  Dominion  issue  is  out  of  t.ii 

her,  H133,  opens  ii.nder  favorable  an-  in  Canada,  the  bfuid  market  een-  be  entitled  to  eleci  a  majority  of  "‘D-  ^  _ 

spices.  tinups  firm,  parlieiila'-ly  in  Hk-  gov-  tlie  hoard  of  director'.  "iH  lie  dis-  _____ - 


basis,  for  the  present  6  iier  cent.  1st  "ib  beginning  of  Hie  i:”'- 

mortgage  bonds,  in  addition,  bond-  'i'"'"’  offerings  >  ^  u.i  "  ' 

holders  will  recci'c  for  each  $109  I-resh  ofierwiss^ 

par  value  of  bund-  mnv  lield,  one  "f-f'  discouraged,  howc'c  !'o.  mi  0 
share  of  new  no  t.ar  value  Class  investment  liou.ses  have  nla  .le  1  o 
"A"  stork  of  the  company.  keep  decks  clear  lor  flotat.o.i  of  Hie 


New  York.  The  bond  marKei 
suffered  another  sinking  siiell  dur¬ 
ing  the  rb’Sl  week,  altlioiigh  not 
.nearly  so  drastic  as  in  the  preced¬ 
ing  six  days.  Relief  of  liig'hest 
grade  issues  from  the  extreme  pres¬ 
sure  which  eliaraeterizod  a  coupl" 


I  Britain  departed  from  tlie  gob 
l.lif.  li‘’n'^‘!i:‘‘/,::' I  standard,  and  also  the  early  au 


Kinx;  . 
lORONTO 


ernnient  does  not  deal  with 


Lclephonc 

lilfiiii 


present  indication?. 


bonds  did  not  receive  accept ;!blr 
bids,  liut  these  are  likely  10  meet 
faifirahle  reception  on  the  market 
once  the  Dominion  issue  is  out  of  the 


cipalitles  or  rities  and  the  loan  if  cm  .«aiinoii  pack  -.vi!! 

made,  wmuhl  he  direct  to  the  prm-  ml”;;;  i!”!’ 

nice  and  'he  disposal  01'  fhe  money  pi..Miiiat>l-  -'7.', .net'  will  bp  .?ock''y» 


would  he  entirely  in  the  hands 
Ihe  pro'incial  govcimmcnt. 


her,  H133,  opens  ii.nder  favorable  an-  in  Ca 
spices.  tinups  fi 

'ritere  is  a  strong  general  inrli-  ernmenf 


sure  which  eliaraeterizeu  .1  '  ' 'riiere  is  a  strong  general  inrli-  ernmenf  and  municipal  section,  triluited  It'  1st  nioriaage  hondhold 

of  the  previou.s  week  s^  sessio.ts  .i.(  nation  to  accept  Hie  m  ords  of  the  Elimination  of  Hie  w  ide  siiread  in  |  ers.  while  llie  7.18  1  -'lares  of  Class 

ed  materially  in  keep.iG  1/  rpeetariilar  recover.'’  in  .tune  and  exchange  ((iiot;itiii.!i.-''  Iielween  the.  “15"  stock  will  he  .li.strihuted  pro 


ed  materially  in  keeping  Ihe  net 
loss  below  a  iioiiil  in  the  Diiw 
.I-ones  romtiilatioii  of  111  corporation 
bonds,  whereas  in  Hie  previous 
week  Hie  average  dropped  more 
Ilian  2  iioints. 


corporate  , 
INVESTORS  LIMIT^ 


SliifWiI  invcFitti  :i 
'stanllN  tiu 

a  I  «•  pii  I  i’lia  .'in;:'  J^’La  i 
<.*orp"?*al«‘  lnvcsittrs 
for  a  <(UDp*‘‘I‘ 
ha  lancyil  in  v»  st  nn-ni. 


to  Canadian  dollar.  Hie  pound  sterling  rtiia  among  ihe  lud  iets  of  the  29,- 
nd  and  the  American  dolhir  has  aided  944  .shares  of  prefi  ■  red  stock  now 


Is  s  fi  rs  So  hi 


conipan*  nirrciit  prodiu  lion  and  and  Iho  Ainorican  dollar  ha.s  aidod  I  !)44  sliarcs  of  prcTt  ‘  r<'d  stock  now  V) / 

0!irni.n.i*s  statistics.  Seasonal  influ-  the  bond  niarkiu  in  Canada.  On  the  I  outstandin,^.  indicaCiij  .n  rate  of  1  *  •  ■>  >^nis, 

encos  are  a  factor  Imt,  regardless  one  ha^id,  it  has  brought  about  a  !  Class  “IV'  share  foi  t'.o  h  4  prefer-  J^'**’*'  Securities  uipoiation  at  lOi 


1  \  .4  n<'<  >u  \  cl 

I'SbImi'  D  dim'U 
pc  J .  ;i  Mic'j  n  r 

c.'iii.,  (j<  t  nM;.' 


/ - -  r./Oiii  — 

s\LUON  IV\<:k  1\  tl.  <•.  laniitf*.!  ii 

"liver  IJi'itisli  Coluni hja 's  ;  tn> w  hiis.v  tip  tli*’ 

piM'U  tM  tljo  poUfllr  of  S^pt^pi-  ;.R4'\'oraI  iMint'Irr'fl 


4  cases,  was  h.‘ 

?  t ha  ri  1  hut  of  i  ho  I  ir 

'i'-'d,-.  of  nofij.si 

^  rcsppct  ivol  V  j  \ 

■a  <i\i  Tho  K'^noi  a  I  1 1  \ 


i*la\t  btsv. 

I.¥0tlibri<l:;<'.  —  I'anatlian  Sugar  Kar¬ 
ri*  s  !.,innt4**i  at  Kayniond,  Alta..  i?« 
•  w  hijsy  *ip  tlio  nialvc  of  sugar, 

voral  hiindrefl  *'arloads  of  beets 


was  ‘  ha\  in:;  nlrrat|\ 


•^*n  (lrhv‘=red.  k«=‘^r* 
a^  tho  Plant  Th® 
-  ton*  a  dav 

.  of  b ® r t s  will  111’.® 
vrar 


of  this,  it  is  too  early  to  prcdi:'l  substantial  aniouiit  o'"  buying  from  red  shares  now  lu'hi  Ijiuily  of  the  ^*^7. 

wliether  or  not  relative  conditions  I^ondon  and.  on  tlu'  other  band,  in  comnioii  sliareholdr.  appareiit- 

Ihis  nuluinii  will  coinpaio  :avorably  the  I'nited  States  lias  strengthened  ly  being  wiped  out.  .  ,  .  Fei 

wiHi  Hie  rallier  speetiiciiiar  moutlis  eonfide.nee  in  Hie  t  iinadian  .situa-  At  Hie  general  nu  ’ ung  of  hond- 

referred  tu.  On  Hie  uHier  iiatid,  if  tion  at  large.  To  some  extent  cur-  holder.-  a  protecti'c  c.immilteo  will  / 

eomparisou  is  made  with  the  simi-  renev  inflation  proiiaganila  in  Unit- Ibe  elected  to  work  iii  tlie  '.nterests 

lar  index  for  September,  1932,  the  ed  States  has  imiiroved  tho  demand  of  the  ludders  of  Hi.-  l-'t  mortgage  o 

ire.-ent  po-sition  is  disliiielly  favor-  tor  Canadi.iii  lioiids  in  Hiait  market,  boiid.s.  Pv 

ahlo.  With  this  c('.’ilinued  demand  for  -  •“  Ih'o 

I.n  addition  to  Hiese  imiicatioii.s.  Canadian  bonds  from  London  and  Protective  Committee 


Federal  Government  Loans 
Alberta  Province  $600,000 


Hiere  is  sui  stantial  evidence,  borne  New  York,  in  w  liieh  markets  money  | 
out  by  business  indices  in  many  |  is  considerably  eheaiter  than  ir. 
parts  of  Hie  world,  that  the  biisi- j  Canada,  and  "  iHi  a  eonttnuance  of  i 
ness  cycle  ha.'  finally  pas.seil  its  i  the  demand  i<’r  high  grade  seciiri- 


Hie  ludders  of  Hi'-  l-'t  mortgage  Diciwa.  .A  loin  ha.s  ilieen  made 
lids.  tiy  Hi  '  Federal  Covernniciir  to  the 

-  —  l>••ovince  of  Allierla  aniouiitiiig  to 

Prot^tive  Committee  :;',.;-”";::;:("rd""  ^:rvLZ 

For  Can.  P.  and  r.  Investment  Brownlee.  The  loan  it  is  u.nder- 

-  -stood,  is  mad('  directly  to  the  prov- 

Ai  an  informal  meeH.ng  of  hold-  ince  on  ireasury  notes  maturing  in 


low  point  ,ind  lias  embarkeil  upon  ’  ties'  within  Hie  Dominion,  the  Can- j  ers  of  Canadian  I’ow."  and  Paper  one  year  at 
an  niiwai'd  course.  Tbe  best  iii'fonii  -  adian  bnnri  market  occupies  an  iin- I  liivc'iment.s,  LiniiH'd.  per  cent,  lar  iuo<-cduri 


;.  'I'his  i- 
ill  sill'll 


the  regii- 
asp;"..  al- 


an  niiwani  course,  i  ue  nesi  iiiiorm  -  adian  bnnri  marKet  occupies  an  un-  invc-imeni.s.  i.iniiico.  m  i  cent,  lar  iuo<-c<iurc  ui  siii-ii  case;.,  ai- 
ed-  bpi.nion  in  Europe  and  particn  i  usually  f.aioiable  position  compar-  debetiiure.s.  due  195X.  le'id  in  Mont-  thougb  the  intere.st  has  usually  iheen 
larlv  ill  London,  would  seem  to  sub- '  ed  w’ith  that  of  the  last  few'  years,  real  Hiis  week,  flic  po,si"on  of  the  a!  a  Inglier  rate  3'he  Dominion  gov- 


Exceptioiial 

Jinrslment  Opportunity 

$100, 00^)  waiilod  to  equip  plant  producing  milk  powder 
cuntuining  all  tlie  cream  and  natural  properties. 

Must  come  from  individual  or  group  realizing  spiritual  respon¬ 
sibility' of  this  No\  t.ra  when  paramount  consideration  of  a  successful 
venture  is  ethical  treatment  of  producer,  consumer,  and  all  concerned. 

f’resrnt  group,  three  Canadians,  anxious  to  prevent  exploitation. 
Require  ten  per  cent,  now,  ten  per  cent,  two  months,  remainder  for 
future  expansion  only.  World-wide  opportunity  for  service  and  com¬ 
mensurate  rewards  as  processes  are  applicable  to  many  esscntuil 
commodities.  Will  guarantee  no  loss  and  give  satisfactory  interest 
to  right  parti»"s 

\io\  isfi,  I  IN  wriAI.  THfKS.  VOVTREAL. 


THP  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  6,  1933. 


fipil/APn  lalioratory.  and  the  information 

KAI.  IJi  If  AKII  and  ideas  he  has  supplied  to  manu- 
farturera  had  res-ulted  in  better  pro- 

TPITAIP  HU  AITTPITT  <lucts  and  lower  costs  that  aggre- 
IIiIjPII/  111  vUlTUl  value  many  hundreds  of 

thousands  oif  dollars. 

Alir'irCI  PPAFlIIfTC  of  the  latest  of  Mr.  McMa- 

11|I.R|i1j  1\I||JULI U  hon's  researches  in  the  Vielf  has 
•  w  w  economical 

.  .  .1  j-k.  methods  of  digging  out  the  clay. 

Productaon  In  First  Half  Of  His  findings  are  presented  in  a  not- 


1933  Substantially  able  paper  in  the  October  Bulletin 

Hioher  Canadian  Institute  of  Mining 

°  I  and  Metallurgy,  entitled,  "The 

iicrc  cni  1  lar/'DrAGir  M’inning  of  Clays  and  Shales."  This 
Oato  Itil-KtAac.  I  paper  will  well  repay  the  attention 

-  '  of  all  those  interested  In  this  phase 

Widespread  Falling  Off  In  1932  :  of  ceramic  industries. 


DfA  PVPCATATTAAIC  I ‘'•■ease  over  la.st  season.  .Xgainst 
Dill  IjAI  CLlilllUllu  <h'-s.  the  Markets  Kxtension  division 

va\S  aisma  !  Dominion  tiovernment  Cruit  Branch 

PAP  APPTP  APAP  AP  I  estimates  the  commercial  yield  at 
1  UllAl  TLC  vltUT  Ur  h-S^fi.OOO  barrels.  .No  matter  which  I 

I  report  is  correct,  the  final  figures  I 

AMMAPATIC  1/ AI I PV ! ‘'’■‘•i'  '-u  this' 

AtlAnTULlu  f  ALLCl  iPf^^ince  away  ahead  of  last  season.! 

I  The  exchange  .situation  on  the ' 
.  Z  -  /k/vr.'  Beitisli  market  has  been  consider-  i 

Estimates  Run  From  l,o46, 000,  ably  bettered  during  the  past  year' 


TO  SEEK  MARKET 
IN  BRITAIN  FOR 
EASTERN  LUMBER 


?  paper  in  the  October  Bulletin  To  2,500,000  Barrels  For  [in  addition  to  which  the  preference  Press  Claims  Before  U.  K.  i  assurM  marKet  at 

the  Canadian  Institute  of  Mining  Record  Harvest  to  Canadian  apples  provided  by  the  Tariff  Board  I  fair  prices.  How  far  boyiet  Russia 

Metallurgy,  entitled,  "The  KecorO  narvesi  I  Ottawa  Imperial  Canference  as-  lanrr  poarn  ,  can  affect  the  Canadian  industry  In 

ining  of  Clays  and  Shales."  This  iMC'DirAcir  rnr  ic*>  D/'  i  the  Canadian  growers  of  free-  c^^/iCT  XD^AnF  FACTno  i 

er  will  well  repay  the  attention  INCREASE  OF  IbZ  F.C.  |  ,]om  from  serious  Cnited  States  or  50VIEI  I  KAUt  l*AC.IUK  - — — - - - - 

111  those  interested  In  this  phase  -  ;  other  outside  Umpire  competition.  National  Construction  Council 

'Prfirnio  indu^^triPS,  Bursau  The  Financial  Times  So  to-day  the  greatest  activity  j  M.riUm«  Bur..u  Th.  Fin.nd.i  Tim..  Appoints  Regional  Committees 

- -  Halifax.  —  Predictions  of  this  seen  in  yoar.s  is  noted  in  the  .\n  i  .Saint  .Tohn  N.B.  —  The  announce-  . 

vnnpn  IllTPnPPTP  vear’s  aonle  cron  in  the  Annapolis  tmpolls  Valley,  and.  while  high  nicnt  that  W.  K.  Golding,  of  this  city,  Toronto.--Orgattizati(Mi  of  region- 

IrrrK  IIiIpIiPSIN  Atnapti  prevail,  yel  hope  j  prominent  in  Ihe  provincial  lumber  al  committees  has  been  completed 

"11  111  a  ullLlvl  iJ  Valley  have  been  .reely  made,  ’’un- 1  strong.  Barrels  by  the  thon- 1  operating  field,  will  go  to  Great  Brit-  bv  the  National  Construction  Coim- 

l\I1III\P  PniPPP  ^ 2.000.000  bar-jssjjds  arc  being  turned  out  at  the  tain  to  place  the  claims  of  the  east-  c'l  of  Canada,  according  to  an  an- 

ll|y|l||4  |||\|  FI*  II  hNlrcls,  hut,  until  the  yield  has  been  j  mill.®,  working  to  capacity,  and  crii  Canadian  lumber  operators  he-  noancenicnt  made  by  general  secre- 

*"1  •  ll'l^  Vl»  ■  lllVlJV/j  harvested  the  evact  total '  h^-ulcd  to  the  orchards  to  he  loaded,  fore  the  British  Tariff  Advisory  fary-  f-  Markus.  The  committees, 

■ .  .  -  ■  '  *  u  *  I  V.  li  p  ' -V  new  mill  erected  at  Port  Williams  Board  has  been  heard  with  interest,  '’ke  the  council  Itself,  are  composed 

tiimum  Value  In  U.  S.  Still,  not  he  known,  a  bulletin  of  flie  jg  t,„sier  than  ever  before.  It  Is  generally  realized  that  the  of  representatives  of  the  archltec- 

I  _  I  '  P  "o  International  .Apple  Association,  j  Estimates  on  the  spot  are  for  ex-  prospects  for  selling  Canadian  him-  Giral,  engineering,  contracting, 

una  CKiea  L.a^e  rro-  !  jiowever.  stating  that  the  licavicst ,  ports  this  season  from  Port  Wil-  her  in  Great  Britain  to  any  great  ex-  manufacturing  and  labor  assocla- 
ducers  Favor  Move  l  nro, loot  ion  this  season  in  anv  onelliams,  w>hich  is  in  the  heart  of  the  tent  Is  locked  up  with  the  prlvilo.gea  tions..  ITiey  will  supplement  in 

-  production  inis  sea. on  m  any  a  !  granted  or  to  he  granted  In  Ihe  Eng-  iheir  own  territories  the  efforts  of 

p\v  York.  —  Differences  of  opin-  i  ^’strict  is  m  *  *  p  k  .  •*,  quarter  million  barrels,  which  witljlish  market  to  Soviet.  Utissia.  The  ^he  National  t'oiinrll  in  its  imme- 

in  the  copper  industry  over  the  ;  forecasts  that  tlie  commercial^  ap-  he  a  record,  and  a.n  additional  mil- { Industry  in  the  Maritimes,  as  well  us  ‘hate  purpose  of  seeurlng  the  adop- 
dsions  in  the  proposed  NRA  code  I  Pla  •’f  Annapolis  Valley,  ]jp,j  three-quarters  to  two  mil-  in  other  parts  of  Canada,  wishes  the  *ion  of  adequate  ennstruefion  meas- 

understood  to  be  far  from  settle- i  *kis  season,  will  run  from  2,500,000  ijf,^  barrels'  from  Halifax,  via  the  [complete  implementation  of  article  21  M'res  as  a  means  of  stimulating  in-, 
t  and  the  opinion  in  some  ouar-  I  3,000,000  barrels,  and  goes  on  to  D-.V-R.  line.  'of  the  trade  a.irreement  entered  into  dfistry.  ] 


Maritime  Representative 
Press  Claims  Before  U.  K. 
Tariff  Board 


Output  Consistent  With  The;  • 

No.,d ..  All  COPPER  interests 


INCREASE  OF  162  P.C. 

M.ritlm.  Bura.u  The  Finsnci.l  Time. 

Halifa.x.  —  Predictions  of  thi 


SOVIET  TRADE  FACTOR 

Maritime  Bureau  The  Financial  TImaa 

•Saint  .Tohn  N.B.  —  The  announce- 


|was  discussed,  followed  by  the  de¬ 
cision  to  send  Mr,  Golding  to  the  Old 
j  Country. 

I  Success  on  the  part  of  Mr.  Gold- 

I  ing  and  a  wider  and  assured  market 
for  Canadian  lumber  in  Great  Britain 
•p  I  would  he  one  of  the  epochal  events 
ill '  ""klch  would  help  restore  prosperity 
i  in  the  Maritimes.  The  lumber  is 
I  here  and  the  means  to  harve.st  and 
To  ,  forwiinl  it.  What  is  wanted  is  a 
I  market  and  an  assured  market  at 
I  fair  prices.  How  far  Soviet  Russia 
;  can  affect  the  Canadian  industry  In 
_  i  ihe  future  is  to  be  seen. 


National  Construction  Council 
Appoints  Regional  Committees 

Toronto.— -Orgattizatian  of  region- 


Ottawa. — k'inally  revised  statistics 
on  nickel  production  in  Canada  dur¬ 
ing  1032  show  an  output  of  30,327,- 
OfiS  pounds  valued  at  $7,179,862  as 
compared  with  65,666.320  pounds 
worth  $15,267,453  in  1931  and  $103,- 
768,587  pounds  at  $24,455,133  in  1930. 
The  1!'32  production  represents  a  de¬ 
cline  of  53-8  per  cent,  in  quantity  and 


from  1930.  This  persistent  falling- |  ment  and  the  opinion  in  some  quar- 
off  in  nickel  output  during  recent. tors  is  that  the  officials  of  the  NRA 
years  is  but  consistent  with  the  do-  may  h.ave  to  write  the  code.  Because 
(•lining  production  of  practically  all  of  divergent  views  in  the  oil  indus- 
other  industries  and  not  only  re- [try  the  officials  of  the  NRA  drafted 
fleets  the  strongly  entrenched  posi-  ia  code  for  it. 

tion  which  the  metal  has  attained  j  Reports  were  persistent  last  week 
under  normal  conditions  but  empha-Uhat  the  impasse  in  the  copper  code 
sizes  its  widespread  and  almost  phe-  was  due  to  differences  of  opinion  be- 


Minimum  Value  In  U.  S.  Still 


768,587  pounds  at  $24,455,133  in  1930.  j  ducers  Favor  Move  l  pro,,„p,ion  this  season  in  anv  one  |  Hams,  which  is  in  the  heart  of  the  tent  Is  locked  up  with  the  prlvilo.ges  '  ^’hey  will  supple 

The  l'»3‘’  nroduction  represents  a  (le- ■  -  i  i-  .  i  A„n.iTk.aio  v-.iiov  '  apple  country,  of  more  than  a  [ granted  or  to  he  granted  In  Ihe  Eng- j  <helr  own  territories  the  ef 

Cline  of  "53. 8  per  cent,  in  quantity  and  '  New  'N'ork.  —  Differences  of  opin- ' .*  ‘P  •  <  ■•ifjuarter  million  barrels,  which  will  |  lish  market  to  Soviet  Russia.  The  fhe  National  t'oiincll  in  it? 

53  per  cent,  in  value  from  the*  pre-  '‘•a  tbe  copper  industry  over  the  ;  forecasts  that  the  commercial^  ap-  record,  and  a.n  additional  mil- 1  Industry  in  the  Maritimes,  as  well  us  <liate  purpose  of  seeurlng  Hi 
cedine  vear  and  70.6  per  cent,  in  [provisions  in  the  proposed  NRA  code  1  PJ®  crop  of  the  Annapolis  Valley,  ]jpjj  three-quarters  to  two  mil-  in  other  parts  of  Canada,  wishes  the  tion  of  adequate  ennstruefio 

volume  and  ’  70-6  per  cent  in  value  are  understood  to  be  far  from  settle- i  *kis  sea.son.  will  run  from  2,500,000  ijf,^  barrels'  from  Halifax,  via  the  complete  implementation  of  article  21  M'res  as  a  means  of  stimuta 


ment  and  the  opinion  in  some  quar-  |  3.000.000  barrels,  and  goes  on  to  |  d.,'\.R.  line.  'of  the  trade  agreement  entered  into  dlistry. 

ters  is  that  the  officials  of  the  NRA  ®‘*y  ^^at  every  indication  is  that  the.  Expectations,  which  had  been  for  |  between  Great  Britain  and  Canada  at  Regional  committees  have  beer 
may  h.ave  to  write  the  code.  Because  b^^va  Scotia  crop  will  be  a  record  |  j.(,j„pj^ratively  low  prices  on  the  ex- i  the  Imperial  Conference  held  in  Of-  .set  up  In  Sai.nt  .Tohn,  N.B.;  Hnlii.'ax 
of  divergent  views  in  the  oil  indus-  quality  and  size  exception- j  market,  are  now  expected  to  |  tawa.  N.S.:  Quebec,  Quo.;  Montreal;  Win- 


one  and  quality  and  size  exception- j  p^pt  market,  are  now  expected  to  |  tawa.  i  N.S. :  Quebec,  Quo.;  Montreal;  Win- 

ally  high.  j  at  least  normal  in  view  of  Ihei  Mr.  Golding's  mission  is  the  result  j  nipeg.  Man.;  Regina,  Sask.;  Saska- 

Thls  estimate  is  made  by  an  as- 1  fact  that  several  of  the  large  ex- i of  conferences  of  the  lumbermen  toon,  Sask,;  Edmonton.  Alla.;  Cal- 

sociation  which  has  before  it.  in.so- i  porting  districts  in  the  r.nited[hpld  both  here  and  at  Ottawa,  and  !  gary  ,  Alta.;  and  Vancouver,  B.  C. 

far  as  facts  and  figures  may  he  ob- j  states  have  had  their  crop.s  seri-  the  matter  was  also  placed  before  ;  Ch.airmen  of  committees  are;  Saint 

tained,  all  details  of  apple  growing  ously  damaged  by  high  winds  so  Premier  Bennett.  These  meetings  '  .lohn,  .Toli.n  N.  k’lood;  Halifax.  Ma- 


nomcnal  adaption  in  industry  and  tween  the  large  and  small  producers.  '  tbroughouf  the  world.  If  a.n  es t ini- '  that  the  quanfifv  of  apple.s  for  the  were  attended  liy  repres(^ntatlves  of  |  jor  H 


Production  of  nickel  during  the  ports  were  quite  without  foundation, 
first  six  months  of  1933  amounted  to  Eor  three  weeks  the  large  producers, 
22.802.434  pounds  as  compared  with  who  submitted  a  code  some  six  weeks  i 
21.162.786  pounds  for  the  correspond-  ^o  the  NRA.  have  been  trying  to  | 
ing  period  of  1!i32.  During  the  first  iron  out  differences  with  the  cus-  ; 
two  months  of  1933  production  was  .joni  smelters.  Meanwhile,  it  is  said, 
considerably  less  than  for  January  approach  has  been  made  to  the 
and  February  ot  19.j2.  Outputs  small  primary  producers.  [ 


It  was  said,  however,  that  these  rc-  2.500.000  barrels  is  correct  it  British  market  will  not  be  so  large  loading  Eastern  Canadian  lumber  Brousseau;  Montreal.  A.  F.  Byers 


will  simply  mean  a  162  per  cent,  in-,  as  had  been  expected 


operators  and  the  whole  situation  !  Winnipeg.  Cecil  Gunn;  Regina^  F. 


I  E.  Portnall;  Saskiitodn.  E.  J.  011- 
I  bert  (acting  chairman);  Edmonton. 
R.  M.  Dingwall;  Calgary,  J.  G.  Ben¬ 
nett;  Vancouver,  Col.  J.  F.  Keen. 

Paint  Business  Reflects 
j  Improvement  In  Industry 

[  As  Judged  by  saic.s  of  the  Sher- 
I  win-Willlams  Co.  rrf  C.anada  in  the 
past  four  or  five  months,  the  paint 
industry  has  participated  in  good 
measure,  in  the  genera'  inrprove- 
ment  which  has|  been  noted  in  the 
busilnesa  li'fe  of  the  Dominion.  Ac¬ 
cording  to  an  official  of  that  com- 
pajiy.  sales  since  May  up  fo  this 
month  havO  shown  a  sub.staatial 
gain  over  the  corresponding  pe¬ 
riod  of  last  year,  and  make  a  fairly 
marked  contrast  willi  the  early 
months  of  this  year  when  hufiness 
in  this  industry  fell  to  Its  lowest 
ebb.  In  the  betterment  .noted,  the 
vest  played  an  Important  part,  stat¬ 
ed  this  same  authorit>.  with,  how¬ 
ever,  the  expansion  extending  to  ail 
sections.  For  the  moment  some  un¬ 
certainty  has  been  engendered  by  a 
variety  of  faetore,  including  a  some¬ 
what  heavier  tendency  In  raw  ma¬ 
terial  prices  and  the  uncertain 
wheat  situation. 

FROST  &  WOOD  MEETING. 

Brantford. — Directors  of  Frost  & 
Wood  Company,  I.iniited,  met  here 
in  connection  with  plants  for  the 
concern’s  amalgamation  with  the 
Cockshutt  Plow  Company,  I.imited. 
Col.  Harry  Cockshutt,  pro.'ideni. 
acted  as  chairman;  c.  Gordon 
Cockshutt  was  nauicd  scpr\nd  vice- 
president.  and  W.  C.  Pitfield.  Mont¬ 
real,  and  W.  J.  Phillips,  Brantford, 
directors. 


March  and  April  were 


. .  .  . The  question  of  establishing  a  , 

higher  and  production  in  May  mjnjnium  price  for  copper  based  on  , 

June  showed  such  a  niarkcd  impro\e-  average  weighted  cost  of  pro- - 

ment  that  the  t<3tal  for  the  llrst  ha  t  j,,  understood  to  be  the  chief  ! 

of  1933  was  higher  than  for  difficulty  in  the  way  of  an  agreement., 

responding  period  of  the  pre  a  (.specially  with  the  custom  smelters,  j 
..  11  ^  The  large  producers  are  in  favor  of  ; 

Practically  a  ”  from  minimum  price,  hut  the  custom, 

duced  in  ^  apnosifs  of  fhe  ■  opposed  to  this  on  the  ' 

SuXuy  district.  Onmrio.  Two  com-  '  1 

panics  operate  mines  and  metallur- refine  it.  If  they  holcl  the  1 
gical  plants  in  this  area.  The  In-, metal  they  argue,  they  would  be  j 
iernational  Nickel  Company  of  Can- I  speculating^  l  or  this  reason,  they  : 
ada.  Umited.  conducts  smelting  ;  maintain,  they  cannot  he  bound  not  , 
operations  at  Copper  Cliff  and  Conis-  ,lo  sell  below  the  price  as  established  [ 
ton.  Ontario,  while  Falconbridge  !  by  the  primary  producer.*. 


-Nickel  .Mines.  Dtd..  smelts  its  ores  at  !  - - 

Ihe  Falconbridge  mine  located  a  few  ^  ^  - 

miles  east  of  the  town  of  Sudbury.  BusinSSS  ItX  thc  West 

This  company  ships  matte  to  Norway  _ 

for  refining  in  its  plant  at  Kristian-  «f  the  onadiaa 

sand.  The  nickel  oxide  produced  at  Credit  Men'»  Tru-it  Assoriation. 
Deloro,  is  recovered  from  silver!  ,  »  ,  .  .. 

cobaFnickel-arsenic  ores  mined  in,  ,^i„nipea._u-holesale  grocers  re- 
Nnrthern  Ontario.  I  port  volume  very  satisfactory;  dry- 

ises  .111  ,p  J.  I  goods  and  boots  and  shoes  reported 

The  wide  variety  ot  Industrie.-  showing 

whicn  pure  nickel  now  increased  demand.  Retail  trade  for 

emphasized  during  19o.  by  the  considerable  ini- 

nvely  ’““f^ge  .goiiig  into  I  provement  with  a  fairly  good  ttirn- 

such  entirely  ^  nvinufK-!  over  in  seasonal  goods.  Collections 

alkali,  '■‘Hon  P  f  ‘  r;.ain  ””  current  accounts  fairly  good— not 

Hire  and  the  ‘■obstruction  of  radio  improvement  as  yet  in  old 

tubes.  Distinguished  Pomanly  for  ^  landings. 


Weekly  Report  of  tbe  Canadlap 
Credit  Men*s  Tru  it  Association. 


I  Winnipeg. — Wholesale  grocers  re- 
!  port  volume  very  satisfactory;  dry- 
I  goods  and  boots  and  shoes  reported 
fairly  good;  knitted  goods  showing 
increased  demand.  Retail  trade  for 
jthe  week  shows  considerable  im¬ 
provement  with  a  fairly  good  turn¬ 
over  in  seasonal  goods-  Collections 


its  strength  and  resistance  to  cor¬ 
rosion.  the  metal  has  found  its  chief 


Itegiiiu — A  slight  Improvement  re-  ! 


rosion.  tne  meta.  imma  us  erne  wholesale 

app  ication  in  the  chemical  and  00  1  ^ 

-mn"  oV  nickerclad^'steel  t  a  wi.ie  '  -'..7'^  f/”;  hmsiness  in  the  hardware 


ik7ge"‘oMndustriesm  which  corro-i'b*'';,,  (-''ty  retail  trade  just  fair. 
s;on  problems  are  encountered  was  7  k''  merchants  report  a  fair 
one  of  thf  outstanding  developmenis  ‘''‘‘7  being  done  in  seasonal  require-  , 
of  1932;  nicnel  plating  continues  ;o  merits.  Collections  wholesale  cu.- ; 
require  about  5  per  cent,  of  all  nickel  !  accounts  good  and  slight  reduc-  I 
produced  ’'°bs  u''®  being  made  In  old  out 

Demand  tor  certain  forms  of  solid  standings  in  better  crop  districts.  , 
nickel  silver  increased  during  the  , -  city  fair;  counHy  report.s 

year.  Cast  nickel  silver  ( 50^^ -30%  [  fbie  money  being  received  from 

nickel)  went  into  the  highest  grade  1  1 

Plum'oing  fixtures,  marine  .md  build- I 

ing  hardware,  deeoratue  trini,  food  1 J ‘'Parted  fairly  good  wholesale  booU-- 


lange  o'  industries  in  wnicn  corro¬ 
sion  problems  are  encountered  was 
one  of  the  outstanding  developmenis 
of  1932;  nicnel  plating  continues  to 
require  about  5  per  cent,  of  all  nickel 
produced. 


handling  equipment,  eic-:  copper- 
nickel  alloys  containing  20  to  3'i  per 
rent,  nickel  are  now  being  used  more 
extensively  in  marine  wiuk:  a  nickel- 
bronze  of  a  gold  yellriw  color  having 
n  high  tensile  strcngih  ha.s  been  de¬ 
veloped  and  is  available  in  the  form 
of  rods  nr  shapes  as  extruded  or  cold 
draw  n. 

While  the  demand  for  iiickel-bcar- 
)iig  beat-resistance  alloy.*  was  re¬ 
stricted  in  t!'32,  the  ita.^e  of  con- 
siiniption  was  funlier  broadened,  im¬ 
provements  in  production  technique 
have  added  life  to  these  heating  ele¬ 
ments:  as  the  direct  result  of  cur¬ 
tailed  operatbui.';  iti  such  Itasic  field.* 
as  the  autcriuobile  and  rttilroad  i,n- 
diisfrif's,  Ihe  tise  of  nickel  alloy 
steels,  like  that  of  other  metals  an  1 
iilloys,  reached  during  1932  a  low 
point  for  the  depression.  However, 


and  shoes  quiet:  wholesale  and  re¬ 
tail  htirdware  fair:  retail  groceries 
fair;  general  drygoods  fair.  Collec¬ 
tions  fairly  good. 

SiiskiilcMin,  . —  Whidesale  grocery 
sales  remain  fairly  .-ready  altlioiigli 
the  extremely  wet  we.iiher  tuevailing 
has  somewhat  curt, tiled  the  turn¬ 
over;  hardwiirp  lint-  :-oiiiewhar  quiet; 
r;il  sales  tire  roportetl  ,is  fair  only, 
the  c'tniinued  wet  writther  tiffeciing 
the  trade  to  a  con*ider;iblc  extent. 
Boots  and  shoe-  .still  h'llding  ui> 
well.  Drygoods  fair  only.  Collec¬ 
tions  show  nt)  imim)\ fluent  as  yet. 

Citlgiiry.  —  Wholf'siile  and  retail 
groceries  moving  out  in  satisfactory 
volume.  .Men's  furnishings,  and 
boots  and  shoes,  moving  fairly  well 
in  city  but  very  -lo.vly  iii  country 
districts,  on  ticeouni  of  aJrerse  or.'>t» 
conditions.  Hardware  disuitiioint- 
ing.  Collection*  on  current  accounts 


the  development  of  new  applications  7=;  '  o„  .  urreni  accounts 

.u . _ _  _ _  -.1  I  being  taken  care  of  .sat  sfactor  lv. 


of  these  allov  steels  has  continued  I  7"  g  taken  earn  ot  .satisfactorily, 
and  fhev  now  have  a  greater  multi-  'mprovenient  being  shown  in 

pliritv  of  uses  than  ever  before.  .reduction  of  past  due  ueoeunts. 

A  new  alloyed  wrought  iron  was  , , MI'O.e.sale  grocer. s  re- 
rirveloped  and  is  now  Iteing  prodticed  ”  ''‘'biim'  con-rleralily  ahead  o. 

which  promises  to  t.roaden  the  field  'ast  .ve.ar.  ot  ,,  ;•  t  hiisine.ss 

o‘  appliciiiion  for  wrought  iron,  the  .'^'r,^  fair,  city  rc!a:l  itade  improved; 
new  nickel  wrought  irons  have  been  ••‘'Hf'''"’’"''  bav,.  -lowed  up  some- 
found  to  lend  iliemselves  readily  lo  "'mi  owing  m  ';„f;,v,. table  weatlier. 
AVflflinj;  both  in  ihc  for;;e  lire  antj  <■»)  Hiroshin;;- 

autogenoiisly  ,  '  *"'<'""'''r.  existing  condition 

The  rapifl  r\i»;uision  of  the  fi'iiit  xin.euliHt  s;inie  ,i, 

pte.serving  industry  within  the  last  I'fevailing  during  the  lato  s,w 

feu-  yciM<  Itas  involved  the  tise  of  a  fa  IirjK’tirnlly  nil  lino 

large  .ainouiil  of  nickel  equiiiment  !'  leporii'd  a  -i(;i(|y  inerea.se  ! 
because  e.xperience  has  sliown  tlfl  '’''‘b'-,  -^''owm  ■),  ti,,.  turnover.  Auto 
•  iitde.  malic  ami  other  fruit  acids  "‘'""If-  .-^ale.-  have  been  exceeding!.' 
may  be  used  in  contact  with  niekel  ^""d.  hPa.-,,uat.!c  lines  at''  movinj 
V  itholU  hnrmfnl  effect.  T'ornplote  I  nr  loL'jrinjr  and  lum 

in'tallaTions  liave  been  furnished  in  iTuiusTr\  appears  to  tjo  bavin: 

mckfl  while  tlie  fruit  indtistry  also  ‘‘  I’f'^'d  ol  smiit  whai  renew*vd  pros 
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WfJI. 

Tiif 

lossins 

and  Itim- 

'ISOS  malleable  nickel  equiptneni  for 
a'lxilittfy  :ii)par:iiu*.  including  liop- 
ttf'ir.  Sinks,  conveyors,  extraction 
and  cl.irificiitioii  apparatus,  filt.?r 
(loth  and  stills.  , 

bringing  Science  To  The 
Aid  of  the  Brick  Maker 

While  the  iiiaii'iifitfi lire  of  liiii'k- 
.  Mil  olli  r  arli:'lc.'  troiii  cliiy  is  one 
o''  ilic  oldi'il  ail-  of  man.  aiulx'liile' 
It  i.-'  lo-(iay  oil,'  o''  till'  most  iuii 
I'llil  ,  laliclie.-'  of  the  uiiliefal  ili 


IKTity  Th,  fishing  industry  is 

somewh.'ii  -l.o'ker  than  hist  year  yet 
the  price  i-  cmsitierahly  better.  Col- 
leetiou*  remain  tiboiit  the  same. 

Aii.isr  HiT'i'iiin  i»i<oni'C'i'iox. 

'•Ilau.i  Tl,<  re  was  a  .sharp  in- 
,  r  t-.i-i  ill  Hi,,  pi  illa  tion  of  butter  in 
■Xjigii.si  TI,,.  total  iii'odiiclion  was 

r'T.ioii  !i.',  I  p.iiitiil.s  as  ,-i>nipare(t  with 
ci'V  111  Aiigiisi,  I  flag,  a  naln  of 
‘'\,i  T':  iiiitaiii,  and  Cyuetiec.  tlie 

sr.  ;.',  proilii.  Iiif;  provinces,  ini'ieased 
.-litih'li  iiiill,.  ihere  was  an  increa.se 
of  III  ,.S.i.s|;at(  h,-w  an,  g’.'ief  in  Al- 

I"  I  I  I  :,iol  rii';  in  Maiiitolia.  Tliere 


o'  llie  olili'il  ail-  ot  man.  aim  w  juie 'or  "■,>  ,,,  ,s.i.-|;Ht,h,-w  an,  g’.VTc  in 

II  i.-'  lo-iiav  oil,'  o''  till-  most  hill  I"  M''  an.l  gn';  in  Manitolia.  T 

i'lu,  ,  ranches  of  the  mineral  in  ,  7,!; 

il'i.-li'y.  it  i-.  ill  l.iivi*  pait,  .iiiioii-,  ,iii.'fo-n  diirina  tlo-  ,*ircltt  nnmili 

ihe  la.-l  of  till'  liiauu.iietiires  I,,  le  li-':':  '.i.-.-  I , l  pounds  I'onipared 

reiM'  I  In-  tilil  I>:  inode)  11  ejlg  iliL*il'i.'l"  I  I  X.i,  1 1  m  tlie  same  period 

,,„.l  m-ientific  re.seareh.  Tlmie  are 

'I'M'itil  teasoii-  lot  ^*‘7  11  ,,  s'l'KKAtl  «;o\nri'i< 

among  hem  I.eilig  l  ie  -mall  .size  o  Dominion  W 

au'uv  ot  ihe  units,  tlie  ‘  bea|iness  ol  ((y,jr„melric  Itiireau  ol 

tlie  lu'odlicls  illld  tlie  lack  of  iille-  I  1  »•  p.u  l  nnn  t  of  I'le  liueiioi  i .  p 

to  it  it  iliat,  dill'  to  waini  woallier.  iiios 


among  hem  I.ellig  l  ie  -mall  size  o  Dominion  Wale,  I 

au'uv  ot  ihe  units,  tlie  ‘  bea|iness  ol  ..j.  nydromelric  Itiireau  of  tin- 

tlie  lU'odllcIS  iind  tlie  lack  of  iille-  I  !»•  I.,u  Inn  nt  of  I'le  llUei  ioi  i.  porl- 
Illfite  ("inil  l!  tliat,  dill'  to  waini  woallier.  most  of  | 

i,  i.',„nv  ,,„om  .ta.oi;;-  '“''...‘■’■'iSFf.'s; 

the  Deiiartment  (if  .Mi.nes  in  Ottawa  I,, itti„i,j.h  no  flood.s  occurred.  In  ilie 
decided  In  aid  tlie  eeritinio  indiis- |  f'oa.stal  region,  reeord.s  of  Dapilano 

loiov  utiH  hrniiahf  a  hiahlv  t ra ined  ' ''' ''''k  indicate  a  run-off  of  over  270% 

tilPi-.  and  hrongnt  a  ""iniy  n,i  ne(i>_,^^  mean,  in  the  central  Fra- 


triP.s,  and  brought  .'f  hmbiy  t''ainect ^ 
rerainic  engineer,  .1.  I- .  Mc.Mahon.  : --p,  hasir.  the  flow  of  the  Bridge  river 
from  the  Fnited  Stales.  Mr.  Mc.Ma- i  indicates  a  run-off  about  0%  below 
bon  has  sinre  that  time  wneked  i  '‘  bi'e  in  »he  Not  th  TKompson 

‘  .  ,  ,,  ,  ,  .  'and  upper  Kooti'na.i  Rivei-  basin.*  lh» 

s'eadjjy  at  the  problems  of  the,  f  an- ,  ,„|y  via*  5a  and  35%.  respe,  .  [ 

adlan  ceramic  Int^ustrie.*.  In  field  *  tively,  above  normal. 


The  Road  to 

RECOVERY 

A  Statement  by  the  Prime  Minister  of  Canada 


WITHIN  a  few  days  the  Dominion  of 
Canada  will  offer  for  public  subscrip¬ 
tion  the  193.1  Refunding  Loan,  the  pur¬ 
poses  and  terms  of  which  will  be  announced  in 
detail  by  the  Minister  of  Finance  on  Tuesday, 
October  10.  In  this  national  undertaking  an 
opportunity  will  be  afforded  both  for  sound 
investment  and  for  public  service,  and  I  have  no 
doubts  as  to  the  readiness  with  which  Canadian 
investors  will  respond, 

I  feel,  however,  that  the  19,33  lyoan  mark.s  a 
point  in  C.anadian  affairs  to  which  if  is  only 
proper  that  public  attention  should  be  drawn  as 
a  means  of  extending  justifiable  encouragement  to 
many  thousands  of  men  and  women  who  have  en- 
dtired  adversity  wilh  such  admirable  fortitude. 

With  due  precaution  against  unwarranted  op¬ 
timism  I  think  I  may  say  that  in  Canada  we  are 
now  on  the  road  to  recovery.  The  road  may  he 
long  and  progress  may  be  slow,  but  the  evenl-s  of 
the  past  six  months  appear  to  demonstrate  with 
increasing  clarity  that  the  downward  trend  has 
come  to  a  definite  stop  and  that  an  upward  trend 
is  now  in  progress. 

Ihe  evidence  of  improvement  is  written  in  the 
stali.slical  facts  of  oiir  industry  and  trade,  d'hese 
rei-nrds  show  that  our  general  economic  condi- 
tt"ii  reached  its  hiwesl  point  during  the  month  of 
J  elirnary  last,  and  that  today  we  are  definitely 
above  that  level  following  ,a  recovery  which  has 
been  gradual  but  persistent  and  unmistakable. 

Ttie  most  significant  of  these  figures  are  probably 
those  dealing  with  the  phvbical  xoliiuie  of  busi¬ 
ness,  wholesale  prices  and  employ  ment,  and  I  give 
b^fe  briefly  the  record  of  recovery  in  each  case  as 
^hown  by  the  reports  of  the  Dominion  Bureau  of 
Ma'i.-ilics. 

The  index  of  our  physical  vobime  of  business, 
win,  h  represent.s  viriqally  the  econ'iniic  pulse  of 
'he  nation.  st(vod  lad  February  at  67.1.  For 
Niu'iist,  the  most  recent  month  for  which  Ihe 
index  is  available.  Ihe  ligiiro  was  a9.9,  an  im¬ 
provement  of  approximately 


Wholesale  prices,  in  ■which  even  minor  changes 
are  highly  significant,  have  risen  over  9%,  or 
from  an  index  of  63.6  last  February  to  one  of 
69.4  in  .‘\ugust. 

Employment,  although  still  at  a  regrettably  low 
level,  has,  nevert  hele&s.  been  gaining  steadily  for 
I  lie  past  five  months.  On  the  basis  of  partial 
reports  from  industrial  employers  some  116,000 
persons  have  been  added  to  pay-rolls  since  last 
April.  An  estimate  by  the  Bureau  on  a  more 
comprehensive  basis  places  the  total  increase  in 
employment  at  246,000  during  the  .same  period. 

Our  external  trade  figures  are  eijually  encourag¬ 
ing.  Both  exports  ,and  imports  have,  risen,  with 
the  former  showing  the  more  rapid  increase.  As 
a  result,  Canada  had  a  favourable  trade  balance  of 
over  $114,000,000  in  the  twelve  months  ended 
August  31st  this  year.  For  the  corrasponding 
period  last  year  the  favourable  balance  was  only 
$38,000,000,  and  in  the  two  previous  twelve 
months’ periods  instead  of  favourable  figures  we 
had  unfavourable  balances  of  $45,000,000  and  of 
$103,000,000  respectively. 

All  Ihe-se  facts  and  figures  I  think  we  may  quito 
safely  take  as  sign-posts  on  the  road  to  recovery. 
In  onr  further  progre.ss,  no  single  factor  will  have 
more  signific4ince  than  the  success  of  our  national 
loan  operations.  The  recent  4%  loan  in  London 
was  a  notable  tribute  to  Canada's  credit  stand¬ 
ing.  It  was  immediately  oversubscribed  many 
times  and  now  commands  a  substantial  premium. 

I  feel  satisfied  that  our  own  people  will  be  quick 
(o  perceive  that  the  1933  Refunding  Loan  in 
( ianada  is  at  once  a  challenge  and  an  opportunity 
—a  challenge  to  aid  in  the  restoration  of  business 
recovery  and  an  opportunity  to  serve  thereby 
their  own  and  their  country’s  best  interest*. 
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'•V.  H.  Campbell  Head  Of  | 

New  Accountancy  Firm 


tlllrir  I  Hr  iV  IMv!  I  <>f  chartered 

lIVlILt  1  ULi  If  Ulli  1  U  laiiis.  (  aiiipbcll,  Glendinninj;  and  (  m„ 

II 1  P  nmi  PV7  ninPA  I  " '  'i'C  over  the  practice  of  W  ;!- 

-  -  -  |V\.  |i,  (tlendinninc.  (’.A.  (tan,  and 

Established  Sixteen  of  These  i '"’‘  fd.  i .  .md  James  M.  Devt  r,  c.a. 


Throughout  Ontario  Cities 
This  Y ear  . 

POSITION  IMPROVED 


I  Toronto  Bureau  The  Financial  Timee  who  lias  JUSI  rciircu  iro;.l  me  re.^l-  Ottna-n  _  Measiirprt  hv  nL-aoIrlrr 

I  Honey  Dew.  Limited,  daring  the  del).  Stead.  Graham  A-  Hatchison,  g^onomic  conditions  show 

current  year  to  date  have  shown  a  was  for.nerlv  the  resirleni  partner  of  ■  .  .  .  V , 

slight  decrea.se  compared  with  last  that  fim,  in  Winnipoa.  unmistakable  betterment  m  Septem- 

I  year,  in  addition  to  maintaining  op-  -  .I  -— -  ^er  over  the  same  period  of  last  year. 

eration  of  its  44  stores  and  t  esta  u-  Temi'caming  Paper  Company  i  sUuation^Tva^faWe^^by 
rants,  company  is  expanding  its  A  Rlrr  ^  siiuaiion  avaiiaoie  oy  weexs, 

agency  foulness.  Kighteon  of  flie.se  *°  ^  Timber  Cut  showed  general  gams  in  thi^s  corn- 

agencies  have  been  estalilisihed  in  '  ,  .  P^cison.  Notwithstanding  the  fact 

Ontario  citie.'-.  of  wliich  Hi  have  Onchor.— 'I  he  Tenii.'^caniing  Paper  that  September  1932  from  a  general  , 
been  opened  tliis  year.  <  oninanv.  sn'-sidiary  of  ilic  interna-  standpoint  was  the  best  month  of; 

Business,  so  far"  in  I'.c;:;.  lia.s  •‘"Pdl  i’aiier  ComTiaii:. .  will  cut  j  the  year,  the  recovery  of  the  last 

been  ‘spotty"  hut  casli  po.sition  of  ‘ci’o  it  Po.ooo.ooo  feet  of  timber  in  ,  five  months  has  resulted  in  a  much 

the  company  has  licen  improved.  Pulleys  ov  the  Kinojf'^is  and  Ot-  higher  level  of  economic  activity 
lyeases  on  five  of  tiic  stores  operai-  river.«,  it  is  lcarn(;d  here.  during  the  current  period, 

cd  by  Honey  Dew.  Limited,  have  expected  to  give  work  to.  Garloadings  in  the  eastern  division 

bera  revised With  an  annual  saving  '“I’sc  miniliers  of  men  i.n  Abitibi.  reflected  marked  betterment  in  the 
of  $14,900  to  the  corniiany  on  rent-  I>i^''>cdiurl,v  in  the  laic  Des  Quingoj j,jf,vem<;nt  of  commodities  during  the  ; 

als.  A  similar  saving  lias  licen  of-  "'ic'c  most  of  the  "'orki  early  weeks  of  September,  the  gain 

fected  on  rentals  of  stores  nperal-  he  carried  out.  .lOver  the  same  period  of  1932  being, 

ed  liy  the  parent  company.  ^^Ircady  .announced  the  ‘dtal, about  12tP.  Freight  movement  in, 

Action  taken  liy  Honey  Dew.  I.td..  I’V  companies  in  t.ie  proGnee  Eastern  division  consisting  of  .a 
to  recover  through  Hie  coiirt.s  /■rironfVnir®'^!  excee  ;.^vi(ie  variei>  of  commodities  reflects  J 

I  money  paid  for  I'nited  .States  light.sj  •  ■  '*  'oarn  fee  .  irond  of  industrial  and  commer- i 


I  Wiiliam  II.  Camphell  has  la.riiai 
,00  |>  aciicp  in  .Monlrcal  fo;-  a  nn, a- 
I  licr  of  years,  first  in  (lai  tnei  sai|i 
I  with  .1.  c.  Gray,  ('.A.,  and  laticriy  ,:n 
■der  I'lc  firm  name  of  Roi/.Min.  (■i'.n:i- 
I  hell  and  (  oinpany.  .Mr.  Glcnrlinriing, 
'  w  ild  lias  just  retired  froi.i  the  re.-.i- 
(>  dent  ii.ariiiership  :ii  Toroino  of  Itid- 


FIGURES  INDICATE  '  IagenCT  BUSINESS  I'" " 

IMPROVEMENT  IN  |  HONEY  DEW  UNITS 

BUILD.  PRODUCTS  |  HASBEENEXlENDED||Si|''£ 

Production  of  Asphalt  Roofing  I  Established  Sixteen  of  These  i .nid  James  .M.  Dt 

Substantially  Higher  In  |  Throughout^  Ontario  Cities  "Sico'in ‘moIhS^ 

OUTPUT’  DIVERSIFIED  j  POSITION  IMPROVED  .dcr'’i;,Vfirm"'nan'ic''t^^^^ 

The  substantial  increase  in  Cana-  ^  j  Toronto  Bureau  The  Financi?!  Tim«i  will)  has  just' retired  fr 

dlan  production  of  asphalt  roofing  ^ I  Toronto.  —  Although  sales  o  dent  iiariiiership  :ii  Tor 

to  33.797  squares  in  August  from  '  ■  I  Honey  Dew,  Limited,  during  the  del).  Stead,  Graham  A 

.-7.890  squares  in  August,  1932,  and  ^  \  current  year  to  date  have  shown  a  was  for.nerly  the  residei 

•an  increase  in  smooth  surfaced  root-  slight  decrease  compared  with  last  tliat  fiim  in  Winiiipog. 

ing  from  45,482  squares  a  year  ago  I  year,  in  addition  to  maintaining  op-  -  - 

to  87,446  squares,  has  a  bearing  on  jt  j  eration  of  its  44  stores  and  restau-  Temi^caminp’  Paoer  • 

operations  ot  Building  Products,  Lim-  Jp  rants,  company  is  expanding  its  A  Rln,  ’ 

agc.ncy  i!:us‘iness.  Eighteen  of  flie.se  ^ 

The  scope  of  operations  of  Build-  agencies  have  been  estalilisihed  in  '  T 

ing  Products,  Limited,  has  been  so  Ontario  citie.i^.  of  wliich  Hi  liave  Ouchor.— Ihe  Teniisci 

extended  stage  by  stage  since  the  in-  1.  _ been  opened  tliis  year.  <  omnanv.  sn  sidiary  of 

ception  of  the  enterprise  in  1904  that  Business  so  far  in  I'l:;:;  lias  •‘""h'  i’aiier  ComTiaii; 

its  objective  to  cover  most  phases  of  IL  E-lUIET  COX  been ' ‘spotty"  hut  cash  po.sition  of  "  7iMi0ii.(i0O  feet  r 

building  and  construction  for  which  .  ..r  .i  the  company  has  licen  improved.  ^-'Hcys  the  Kino] 

the  materials  it  produces  are  .,  *■  hcaton,  president  of  the  „„  riyg  (i.p  ciores  onerai-  rivers,  it  is  Icarnr 

suitable  has  been  pretty  nearly  ‘  Life  Assurance  Company,  ^  Honev  Dew  Limited  have  *  expected  to  g 

realized.  The  company’s  research  ^“"ouaccs  the  appointment  to  the  .  revised  with  in  annual  sivhi'  'arge  nuniliers  of  mei 
department  has  been  progressive  hj'ar'i  of  direc^^  ,‘„„,„any  on  rent-  I>a''icularly  in  the  laic 

and  at  certain  intervals  new  or  -'"'atrcal.  .Mr.  Cox.  who  is  well  .  .  ins  tieen  ef-  'iis'rici.  where  most  of 

improved  products  have  been  placed  '<n'>"n  in  Canadian  financial  circles,  rpniaJ.!  of  smVes  nneral-'"'”  carried  out. 

on  the  market  from  one  or  more  of  I'cesident  of  The  Financial  Times  ,  j  ..  m,.p,,,‘  oomivinv  already  announce 

its  four  plants  which  are  located  at  Tnhiisliing  Company:  The  Financial  Apiinn  ni-pn  i.v  iinn'nv' riew  i  id  comr.anies  in 

Vine  iSalle,  Montreal,  where  the  Company,  and  The  to  recover  throiigh  the'rourls 

general  offices  are  located;  at  Pont  i  •  m.intial  .News  Bureau.  j  fnp,f,ev  paid  for  Fnitcd  .states  rights  j  Imard  feel. 

Rouge,  Quc.;  at  Hamilton,  Ontario;  . -  j  has  hec.n  conrliided  luit  Mr.  .luslice,  " 

I  ' CANADIAN  COTTONS  LOW  TARIFF  I 


BETTERMENT  IN 
FIVE  FACTORS 
FOR  SEPTEMBER 


Recovery  Of  Past  Five  Months 
Is  Still  Being 
Continued 

SITUATION  ANALYZED 


YOUR 

PROTECTION 


Montreal  Trust  Company  has  every 
facility  for  serving  you  to  thebestad- 
vantage,  in  the  following  capacities. 

Trustee  -  Executor  -  Administrator 
Assignee  -  Guardian  -  Liquidator 
Curator  -  Receiver  -  Sequestator 
Trustee  for  Bond  Issues 
Transfer  Agent  or  Registrar  of  Stocks 
of  Companies 


eration  of  its  44  .stores  and  restau¬ 
rants,  company  is  expanding  its 
agc.ncy  ivusiiness.  Eighteen  of  flie.se 
agencies  have  been  estalilisihed  in 
Ontario  citie.i-.  of  wliich  Hi  liave 
been  opened  tliis  year. 

Busine.ss,  so  far  in  I'.iJJ.  lias 
been  ‘spotty"  hut  casli  po.sition  of 
the  company  has  licen  improved. 


SIR  HERBERT  S.  HOLT 
President 


HON.  A.  J.  BROWN,  K.C 
Vice-President 


F.  G.  DONALDSON,  Genera!  Manager 
W'.  S.  GREENE  J  P.  ANGUS 

Assistant  Genera^  Managers 


Montreal  Trust  Company 

511  PLACE  d’ARMES,  MONTREAL 


PAID  UP  CAPITAL  AND  RESERVE  $4,500,000 


'.000  hoard  feel. 


been  new  sidings  for  modern i zing  ''*■*'*■■'**■*»  W 1  1  VlvU 
wood-sided  buildings.  These  inclnric  mf  •  ini'!  ill  PTPF’  I  tWJ 

Insul-Bric  and  Insul  Stonc-Bi.H .  IVIAIIiIAIIb  .NIrAIIY 

These  are  quite  different  from  Gir  |  ”*«**I*«il»  UiLlfll/l 

asphalt  sidings,  produced  by  the  com  i  AFlFniTIMP  FI  1  TI A 

pany  Other  products  of  recent  *  IlKr  KA  I  |illl  KA  I  III 

manufacture  are  asphalt  bridge  VIUIIOIHIU  linilV 

planks,  asphalt  industrial  flooring,  j  - 

asphalt  expansion  joints  and  tiir  Continued  Expansion  In  Artifi 


'  «al  Silk  Trade  Benefits 

gles  of  the  3-in-l  and  unit  types  an-  P 

also  made  as  well  as  a  new  shingle  Company 

roofing,  in  roll  form.  >  - 

Asphalt  shingles  and  sidings,  built-  '  PRICES  IMPROVING 

up  roof  materials,  prepared  roil  roof-  I  -  — 

ings,  asphalt  and  tar  saturated  build-  I  <-anadian  Cottons,  IJmitcd.  con 


has  hec.n  concluded  luif  Mr.  .liislirs;  "  rial  operations.  The  grain  movement 

Rose  may  not  render  a  decision  iin-  1  All/  TADfCli  U  A  1^  ”  predominani  faefor  in  file  West-  ' 

til  December.  ‘I'he  stini  liinolved  in  W  l/llVIir  flisl/  division  and  the  record  of  rar- 

Ihe  deal  was  $(>00,000,  of  wiiicli  loading.^  in  tiiai  area  is  consequent-  ' 

$160,000  was  .still  unpaid.  j  A  riUrDCC  |7C'|7|?^T'  L''  of  le.ss  significance  from  the 

At  Die  end  of  1!i2!i,  Ho’iey  Dew.!  /il/ V  IjIXljIj  Cil  iClvl  .standpoint  of  general  business  eondi- 

Ine.,  a  wliolly-owned  •'^nlisidiary.  ««.  n  ■  n  F'arloadings  in  Die  eastern 

was  operating  seven  shops  in  .New  ni^ir  I'D  A I AJ  division  are  regarded  as  Ihe  best 

^  ork  State  a.nd  Penm  .vivania.  l',arly.  vii  Oil  Vf  Ijl  IJlwttlll  available  factor  on  a  weeUI>  basi.s  i 

in  1II..0,  a  (  i]ica,go  syndicate  .'icqnir  ;  _ _  j-,,,.  .showing  in  short  comparisons  the  ' 

d?s,trfivni'o^ffonev  '™''''lim.mghonr  ^  P‘-ofit5  of  $63,897  '^e  phy.sical  volume  of  busi- ^ 


'  _  .  mt*  shares  traded  on  the  .Montreal  and  Kurf/pean  rountries.  The  same  ten- 

'i  \»  ions.  The  Krain  ^Toronto  exrhanKos  during:  tlie  early  deney  has  hern  ohservod  in  Great 

oTn  .J'®  1^®.'''.'  «eeks  tif  .Seplemlier  were  mneh  in  'Britain,  uIDioiigh  in  the  Fnited  King- 

1  oUiuL  'F'li'.'V  ?  recoi  o  r.ii-  „f  jj^g  same  period  of  iOJJ.  'doni  Ihe  trend  towards  .Nnstralian 

consequent-  .Averaging  Ihe  five  ahove-meniion-  and  Sonlli  African  non-sp.n rkling 
.1  o  ess  s'lmi  icance  from  the  fjjg|„j.s  jj,g  «-eeklv  index  of  eeon-  ;  wines  lias  been  mtieh  more  marked 
standpoint  of  general  business  condi-  gonditions  during  ihe  bust  4  than  in  <  anada. 

tmns  Carlo.a.)mgs  in  ll'o  ear;  ern  ,,,,g 

division  are  regarded  as  he  best  ,.„^,g  g„  j,,  „f  ,.,.g,.  the  Investment  Trusts 
available  factor  on  a  wceUI>  brisi.s  i  .  .  i  i  .  iii vcamiciii  i  rusia 


for  showing  in  short  comparisons  the 


same  weeks  last  year. 


Move  From  New  York 


Die  United  Stales  and  Honey  Dow, 
Inr.,  of  Illinois,  was  formed  and  In 
Diis  Dio  Canadian  eompa.ny  held  o 
.51'r  slock  interest.  Tliis  company 
went  into  liquidation  in  1931  and 
one  profitable  store  was  purchased 
by  Honey  Dew,  Inc.,  later  to  hedis- 


Comparc  With  $90,672 
In  1932 

CHARCESNoF  EARNED 

Winnipeg.  Refleetion  of  the  dif- 


and  cXrnsarfmam'lSrcd  atThejSvTty^t^^^^^  [’f  S7mber"^9-  *  Hm  sfoTo- ^  experienced  by  the  financial  transactions.  4»i,  i-S't.oyo  Against  qio, 

company’s  plant  at  Ville  La  Salic.  At  H*’®  *^extile  industry  for  sonic  months  onp-Ttpu  hv^Honev  ’  linw  inr  all  *  '"®  ®  ’®  The  gain  in  clearings  over  the  early  375  In  1931 

I’ont  Rouge  is  located  the  felt  mill.  ' Piist,  The  company’s  plants  are  now  pi,„„-pj  „  "nrofit  for  the  fir«t  time  I 'T°Tiual  rcpoi  t  of  U.  Bawlf  Grain  weeks  of  September  1932  was  slight-  - 

engaged  in  production  of  the  fcl*  'operating  at  approximately  'o'/r  of  j  loss  on  Unit^  SUfes  stores  froin  Ottawa.  --  The  production 

base  u.scd  in  manufacture  of  roof- I  capacity,  and  while  a  slight  let-down  March  19 ’’9  to  December  31st  193”  11933.  Oiicratmg  profits  are  suii-i"cek  ended  .September  21  being  m  <  anada  in  1932  which  wa.' 
mgs.  shingles  and  waterproof  felts.  !ni  the  volume  of  business  received  stated  "to  have  been  tuoonn  hiD  '  stantiallv  lower  thev  being  ronsid-  ?324,6O0.nnn  lompared  with  $249,000.-  m  storage  for  maturing 

'I'hiN  Prtr»t  IXTAiifnlinf  w  tv  oitxicNj  iiciYc  L1L.CII  .J*  I ‘♦vj.i.mtu  uui  .  ‘  °  AAA  ,u^  _ _ ..e  '*010  one:  rroll^nc  witK  nti  in 


""while  hank  clearings  are  subject  '  PRODUCTION  OF  y-x^ban ' dFl'''“h'“"’/'''’  Tiy'" 

to  critiHsm  as  a  barometric,  the 

faeior  lias  Ihe  advantage  of  prompt-  U/INITC  D  nt-iin<o  v 

nes.s.  and,  in  a  period  devoid  of  bank  Tilllljd  l/liVl  1  r  L"  '  I'  ‘  ,®.T  *''• 

failures  or  amalgamations,  the  record  '  ^  t  , 

_ ,1.’  oo  - -  ,  litc  Hiidsrin  River  lias  continued. 

in-  ron'tros  is  r>f  vniiip  in  Tneasiirint-  Canadian  Output  Valued  At.. Many  of  the  leading  irusis  now  have 
(he  trend  of  financial  transactions.  $1,124,678  Against  $3,021,-  '  then-  headquarters  in  Newark  or  Jei- 


luun  III  'I  j^p  jj,  clearings  over  the  earlj 

iwlf  Grain  weeks  of  September  1932  was  sliglit- 


375  In  1931  '*’®'  * 

_  lineslineni  trusl.s  began  inoiing 

Ottawa.  --  The  production  of  wine  .New  .lerscy  early  this  year  as  n 
Canada  in  1932  which  was  plarcd  'oeans  of  avoiding  the  liigli  (axes 
storage  for  maturing  totalled  corporations  and  income  in  this 
M3sor.  f-aiinns  xvifh  an  inventorv  f^lato.  .New  York,  as  a  matter  of 


I,td.,  a  subsidiary,  has  commenced  j  Milltown,  N.S.,  was  equipped  with  '  WALKER  HAS  BIG  I  286  i.«  shown  after  providing  for  bond  vear  was  pronounced.  The  yield  on  , $21,277.  Both  the  producDou  and  t.vpe.s  of  companie,.  in  iho.se 

oper^inn.s  at  its  new  plant  in  Ver- ,  machinery  for  the  manufacture  of'  nm/vntr  /\n  »  ¥/\»vrv»x  interest  and  exchange  of  .$33,992.  de-  four  refunding  bonds  of  the  Domi-  sale  were  less  than  in  1931.  the  quan-  ^mtes 

ona.  Opt.,  for  producing  crushed  rock  I  thi.s  class  of  textile  goods.  The  pro-  Villi'll  fifc  I  fOII||D  preciation  of  $,')1.67(i.  and  property  nion  GovernmenT  averaged  about  !tity  produced  in  that  year  lining  Lntil  this  >car.  houcici.  luosf  of 

•surfacing  material  used  in  the  manu- j  cess  adopted  was  different  in  some;  OlvviE  vl  IjIvvvIi  adjiisinicnts  of  $7. ,919.  Tliis  left  a  4.40'“, ■  in  the  first  three  weeks  of  3.20,9.334  gallons  valued  ai  $1,381,372  •  leading  American  iineslment 

facturc  of  asphalt  shingles.  The  out- !  respects  from  that  in  use  in  other  . .  1  surplus  ot  $103,997  to  lie  carried  for- '  sepicmhcr  compared  with  4.~oVr  in  and  the  quantity  sold  being  3.499.-  trusts  maintained  their  headquar- 

surfacing  plants  producing  celanesc  and  rayon  j  President  Renorts  14l/o  Million  "ord.  .'ibe  same  month  of  last  year.  This  |88]  gallons  at  $3,457,629.  Fruit  juiees  ;  New  A  ork  <  ity.  many  of  iheni 

<  idl  prcMoiisly  imported.  articles  and  has  resulted  in  ('ana-!  ^ /mj  company  (luring  Die  year  re  in  the  yield  represents  aietc.  totalled  35,496  gallons  at  $n,-j|o'''UK  large  aniouti  s  of  floor  siiace 

Idian  Cottons’  products  meeting  a|  Gallons  Uyer  4  Years  Old  duced  l>y  $3o.iioo  bonds  outstanding  considerable  advance  in  prices,  the  1109.  , 'u  the  financial  ‘I'stnei  for  t^eir 

|?P|?MA|1  AITT  DATIA  i  particularly  good  reception  in  the  i  Peona  Plant  In  1934  of  its  subsidiary,  The  Bawlf  Termin.D  ;  ,|uotaDnn  for  414%  refunding!  The  wine  industry  in  Canada  is  j ‘■'*u'f'al  and  sialislteal 

rACllvIl  vUl  A/IIIU  market  for  their  various  lines.  :  - —  ^  '  Hlevatoi  i  ompany.  leaving  outstand- ; Worlds  being  presently  above  par.  confined  to  a  few  localities  such  as  | _ 

___  ^  With  the  marked  expansion  in  :ie-  ^ew  York.  -Hiiaiii  Walker  &  bons.  1  ing  the  principal  .sum  of  $40;).000  The  trend  of  wholesale  prices  has  .the  Niagara  Peninsula  In  Ontario  and  ,  \  . 

flM  RPITFQU  TDAAC  occurred  over  the  subsidiary  of  U  rani  Walker-^  In  his  letter  to  sharoliolders  I’re  hesitant  since  July  -but  a  study  jthe  Okanagan  Valley  in  British  Co-  May  Nationalize  Certain 

Vll  DRllluil  llinl/lj  past  few  months  the  .Milltown  plant  nnn'®n,‘Tu,/‘  -  on  -sident  Bawit  said  that  the  com  pirn  y  s  sensitive  commodities  leads  |lumbia  where  climatic  conditions  for  Industries  In  Newfoundland 

_  has  been  kept  exceptionally  busy  fill-  .2  ®!  L  '^■'llons  of  |  properties  arc  liciiig  maintained  be  conclusion  that  the  trend  was  [the  cultivation  of  grapes  are  favour-  .  - 

FvnnxR.  1 1 A  Ann  AAn  C—  ^'’at  have  bccn  pour- j  ' vv'  I  ,  V  ® i  nP"ard  during  the  first  three  weeks  iable.  In  1932  there  were  fifty-five  st.  John's.  .Newfoundland.  —  A 


ported  lasf  vrar.  A  deficit  of  $25).-  pain  <>\rr  tiio  third  quarter  of  last  proaucis  proaucea  were  vaiuoa  '  ,  *  .  .  »  c.  .1. 

286  is  shown  after  providing  for  bond  year  was  pronounced.  The  yield  on  ,  $21,277.  Both  the  producDou  and  mam  '■'Pe-’’  '''  compame.s  m  ib 

interest  aiul  exchange  of  $33,992.  de-  four  refunding  bonds  of  the  Domi-  sale  were  less  than  in  1931.  tlic  quan-  ... 


preciation  of  $91,679.  and  property  nion  GovernmenT  averaged  about  !tity  produced  in  that  year  lieing  ntil  tnis  ye. 
adjustments  of  $7,919.  'Tliis  left  a  4.40'“, ■  in  the  first  three  weeks  of  3.203,334  gallons  valued  at  $1,381,372  ' '‘ie  eading  . 


Until  this  year.  hn«e\er.  most  of 
Ihe  leading  Ameriean  investment 
trusts  maintained  ilieir  headquar¬ 
ters  in  New  Y'ork  City,  many  of  them 


FRENCH  CUT  RATIO 


j  particularly  good  reception  in  the 
market  for  their  various  lines. 

With  the  marked  expansion  in  .de- 


May  Nationalize  Certain 

Industries  In  Newfoundland 


Exports  110,000,000  Francs  jag  in  for  artificial  silk  goods,  and  ! 9f«’'‘diug  to  W.  .1.  idnrin.g  Die  seasmi  1932-33  had  been 
Under  Imports  in  2  Months  according  to  advices  to  The  I-Nnan- j  President.  extremely  difficult  for  all  liranches 

_ 129  o^onn  Year  Ao-«  cial  Times  there  is  little  sign  of  anv  Pt-Psent  plans  indicate  an  annual  i  of  the  grain  trade  an  i  the  company  s 

000, 000  Year  Ago  ofHn  for  this  plant  of  ap- ,  earning.s  bad  been  considerably  af- 

•  ,  This  is^having  a  favorable  effect  '  6-0b9.000  bushels  of  fected  iiy  the  rcilucDoii  incouniry 

Pans.  —  The  depreciation  tn  ster-  is  having  a  tavoiable  ette^ct  ,  chiefly  corn  and  rye.  The  and  terminal  elevator  tariffs  during 

iin;:  since  June  did  not  affect  trade  eompan>  s  revenue  and  j^^jisiiiiery  will  he  completed  and  rca-iv  the  vear  under  review-  MTiile  iho 

lietween  France  and  England  very  current  year  gives  promise  of  beinR  |  operation  early  in  1h34.  Mr.  crop  in  western  ranada  this  yea- 

inueli.  Imports  from  Great  Britain  consideraDl>  bettei  l“C  past  :  states,  and  will  afford  regiiiar  ‘  ^vas  very  much  smaller  than  last,  ilie 

into  France  in  June  and  July  totalled  periods.  The  price  emplojanent  to  several  hundred  per- ;  companv 's  elevators  in  the  j/rovince 

in  value  257,000,000  francs  and  shows  evidence  of  improving.  i  Production  will  consist  prin-  j  of  Saskatchewan  were  situated  main- 


in  value  257,000,000  francs  and  snov\s  evidcn 

I’rench  exports  to  England  xverc  which  should  also  be  reflected  in 
217,000,000  francs,  compared  with  ^be  years  showing 
114.000.000  of  imports  and  285,000,-  '  ^ 

000  of  exports  in  the  same  period  of  A  1  f  A  MW 

1932.  Thus  the  deficit  in  I’rench  ex-  I  ll/lh  /l|ll| 
ports  reached  110.000.000,  compared 
with  129,000,000  in  1932.  flllTDIl 

l  lio  decrease  in  the  deficit  is  tJ 

.iscribiihle  to  French  measures  of 

protection,  including  the  compensa-  7 

tion  surtax  for  exeliangc  deprecia-  August  Productit 
lion  and  Ihe  llrensiiig  of  imports.  Up  21.3  P.C 

(iiiilders  and  Swiss  frane.s  holh  jjp  2 

lonDnued  very  firm  on  bear  rover-  _ 

ing  and  as  a  result  also  of  the  in-  ,,,,  . . 


upward  during  the  first  three  weeks  (able.  In  1932  there  were  fifty-five  ’  St.  John's.  .Newfoundland.  —  A 

of  September.  The  advance  over  the  | establishments  engaged  in  the  pro-  plan  to  nationalize  the  handling  of 

corresponding  weeks  of  last  year  is  jduction  of  wines,  located  by  provin-  certain  eommoditics.  including  petro- 
unmistakable,  especially  in  raw  ma-  ces  as  follows:  Ontario  forty-nine,  leuin  products,  in  Newfoundland  is 
torials  and  partly  manufactured  com- !  British  C^olumbia  five  and  Manitoba  reported  to  be  under  consideration, 
modilie.s.  Tlie  monthly  official  index  jone.  These  plants  reported  a  capital  jTlie  plan  is  backed  by  an  Englisli- 
for  August  was  69,4  compared  with  investment  of  $8,073,041.  an  average  ('anadiaii  syndicate  represented  liy 

66.8  in  the  .same  month  of  1932  and  employment  of  454  persons  who  re-  ,I.  Van  Dey.  Nationalization  of  pe- 

Ihe  examination  of  the  trend  of  the  ceived  $555,403  in  salaries  tind  wages  trolcum  produel.s  would  iinolve  Die 
important  commodities  of  interna-  and  a  net  value  of  production  j  taking  over  of  an  obli.gaiion  of  $2.- 
lional  trade  discloses  that  the  aver-  amounting  to  $2,959,066.  500,000  of  Imiierial  Oil.  I.imited,  in 


■  ^  ,  Icry  in  the  world. 

/1/N  t  I  AATIV  *be  company  has  completed  plan.s 

LUAL  niil)  LUlib  :  lor  .hiiilding  the  U.S.pla.nt  at  Peoria. 

lllRV  vvruu  J„  J,j,^  eovering  20  acres,  was 

ATITDIIT  UIPUCD  summer  and  building 

If U  I  r  LI  I  fllllllljli  ‘’9'^f''9vts  liave  licen  awarded.  YV.  .1. 

president,  states.  'I'he  ini- 
_  jlial  investment  will  exceed  $2,909.- 

August  Production  Of  Former  ooo.  contingent  on  repeal  of  the 

Up  21.3  P.C.  _  Latter  !  ’^^Ib  .Ymemlmenl.  expriulitnres  for 

U  20  P  C  i  (ovcral  addilioiial  inill.s  arc  con- 


sons.  Production  will  consist  prin- j  (,f  Saskatcliewan  were  situated  main-  I'fnal  trade  ^discloses  that  the  aver-  amounting  to  $2,959,066. 

cipally  of  rye  and  liotirhoii  whiskies.  |  |j  j„  g;„of]  crop  areas,  but  in  the  ^ge  gain  in  September  over  the  same  |  output  of  wines  in  Canada  is 

Tlie  plant  will  lie  the  largest  distil-  i  other  two  iirovinecs  a  smaller  liandle  | '9'^i^Ui  of  last  year  in  strategic  com-  loot  sufficient  to  meet  the  domestic 


connection  wiDi  a  government  mom 
poly  granted  tlie  company  in  1932. 


Ilian  last  season  was  expected. 

NICKEL  AnYcOPPER 
OUTPUT  INCREASED 


modities  was  much  greater.  'demand.  l>arge  quantities  of  wine  -  -  — 

Trend  of  Stock  Trlees.  lare.  therefore,  imported  annually  V,'ivc**ir.cK 

Common  stock  prices  showed  rela-  into  Canada.  In  1932,  the  imports  of  ,1,^  mI.o.sc  .law  ami  Sa.';kai 
lively  moderate  recession  during  tlie  j  sparkling  and  non-sparkling  wines  jyairt.s  in  .Vugvisi  sii 'wci. 
earli  weeks  of  September,  tlie  index  were  valued  at  $1,244,957  as  rompar-  .  classirication.--,  n  mai  i.ci 
for  Ihe  week  ended  Sepieniher  2  ed  with  a  net  doniestie  prodnction  ,1.,,;,  vear  in  moo^i-  taw 


earh  weeks  of  September,  tlie  index  were  valued  at  $1,244,957  as  rompar-  |  rlassiriration.--,  .a 

,  ,  ,  ,  ,,  .  ,,  ,  ,  .■  ,  .•  lover  the  receipts  lor  (lie  same  mor.lli 

for  Ihe  week  ended  Sepieniher  21  ed  with  a  net  doniestie  production  ,  i,,..,  year,  in  .Moo.';i'  law.  reeeipi... 
iieing  73.0  compared  wiili  71. t  in  the  I  valued  at  $2,959,066.  Exports  of  iwiDi  tlie  isti  ficore.-i  in  Urack.-isi 
week  ended  .August  31.  'I'he  gain  in  wines  are  sniail.  being  valued  at  '  -'1--'' 


flux  of  foreign  eanitai  from  Holland  Ottawa.  (  au.uliau  (;^o.il  oiilpul  ,|.,p  walker  plant  at  Walken  ille, 
ami  Switzerland.  Both  rurrencies  the  Gooderliani  *  Worts 

remained  virliiallv  at  the  exnort  ''twase  ot  _  ...  pei  c  ent,  oiii  plant  at  Toroiiio  i.s  approxini.itelv  S.  aiia  flui  ing  .tune  amt  .luiy  niiMi'u  'o 
•■old  iioint  here  -^UStitil.  I9.,2.  pi  (xiuction  of  090.000  Imperial  proof  gallons  ;innu-  ( (>nsidcrai>l  \  over  tlie  totals  for  Die; 

"  Tlte  Bank  of 'France's  decrease  in  nfFc'cl/Trom’' D.e  nv.^  'l"ear  "ver^ge  ’  <'9l'a-  ,  ..rrcsponiliiig  montlis  of  I9:!2  'rhe 

-nlri  reserve  hv  68  000  000  fi”ines  in  f^trcent.  from  Di(  file  jcai  a\  cr.rge  cty  of  1,>.000.IIII||  proof  gallons.  .Iiitie  production  iimounted  to  8.(i,,ii.- , 

Dm  u^eU  e^eH  'on  SeT  ’••' d  .^^®  "'®""’  I*'- |  j^ddiDiiti  lo  its  two  Ganailian  TJO  pounds  ami  the  July  9,237..-.76  | 

In  Hin  «iiinn-*nni«  nf  Xj/i  *n*"T4niinnH  !  iinxJ lift  loji  ill  A iiffusl  I  p] j,  Hiniiii  \V;i  1  koi'-doodcr liJi III  A:  pounds,  (ho  hi,::ho.-r  innnihly  ontpnis 

nm  t^»’.-"‘*.’'  hVorls.  IJ.d,.  has  an  affiliation  in.,,,,  record  siuee  .May.  1931.  Dining! 

'  '  j**  '  *1  niinoms  coal.  :!l.105  ions,  and  lisnite .  gpQUap,].  wlicre  it  controls  ilie:iiip  seven  niontli.s  ending  .luly  Dm 


j  Ainendnionl.  oxponflitiiros  for  pi-ociuclioii  In  June  And  July  period  f>f  102:2  was  ahoui 

'  tmn®nmlea'‘^‘^''''’'''''  """"  ®  Substaniially  Above  That  pile  the  slackening  of 

feinplaleil.  loio  spceiilafive  trading  con 

Ihe  conitiincd  produclion  caparity  Ui  f.-nm  v 


week  ended  .August  31.  'I'he  gain  in  wines  are  sniail.  being  valued  at  IL'"""? 

the  index  oicr  the  correspoudiiig  $966  in  1931  and  $2,929  in  1932.  I'sUe'c:):' g.ivV,.  Vs 

period  of  1932  was  alioiii  29^;.  Des-  The  feature  of  the  import.-  m;is|(i;isi  .'Sa.skaic 
pile  Die  slackening  of  interest  in  the  increase  in  imports  from  ^  *|‘|y'’"^'''.,'j,^:''|'tic 
spceiilafive  trading  compared  witliDralia  and  British  Soutli  Africa  .iml  .,||,,'op,  i.r.sv  i  s 
the  active  period  from  May  to  .Iiil>.  the  production  in  the  iiuaiiDlies  fmm  ii.ii. 


ill 

r.182. 

mt:..  <8. it;; I 


!<»)  Hn<I 
>n  r4'r*‘ipt« 
r;.;’oo.  (;;.ntin) 
■  u-.v  !8.'. 


Dm  week  ended  on  Sept.  laid  yoal  prodiuiion  in  August 

to  the  shipments  of  gold  to  Holland  amounted  to  73.3.981  tons,  suh-bitu- 
and  Switzerland.  A  further  outflow  y„al.  31.199  tons,  and  lignite 

has  occurred  since  then.  coal,  116,715  tons. 

The  money  market  remains  very  ^-py.^  yy.„ija  mines  iiroduccd  429.- 
ea.sy.  although  the  month-end  expun-  ^oj  tong  as  compared  wiDi  312.152 
Sion  caused  a  slight  hardening  of  tons  in  A'tigu.st.  1932.  Alberta's 
call  money  to  IVi'/c-  Three-month  j  „at,pi!l  of  287,681  Ions  was  8.5  pet- 
loans  against  defense  bonds  harden-  (.(,nf.  tibovc  the  total  for  Die  cone- 


Oiiawa.  Nickel  iiroiiuction  lu  Caii- 
ada  dining  .lunc  and  .luly  niiMin('''d 
( (>nsidcr;ii>l  \  over  tlie  totals  foi-  Dm; 
correspoudiiig  moiitiis  of  Ui:!2  'I'iie 
.tune  production  aiiiounted  lo  S.ii,-|ii,- , 
726  pounds  ami  tiio  July  9,237..')7ii  | 


Scotch  whisky  firms  of  .las.  <t-  Geo.  !  Canailiau  out)iut  of  nickel 


.luly  Du- 
lotallc  1 


1832 


ed  to  2'/8%.  while  outside  discounts  ponding  month  of  last  year.  Pro- '  flU  1 1  f  IJ  i  i/lJl  TT  WI/ 
were  unchanged  at  D'y8%.  The  Bank  diiction  Iroin  British  Columbia  /vivtirk  «  'FT/\&ir<  Itl  lY 
of  France's  cover  ratio  is  79.59,  com-  mines  totalled  120.1)99  tons,  a  9.1  f  lUL  1/ A  I  ll||v  V  ||v  |v 

pared  with  79.91  a  week  liefore.  per  cent.  Increase  o\ei  the  output  a  Vfl  Ijllia  1 1  vllU  *1"  Iv*!/# 

- - -  year  ago.  Saskatviiewan  produced  -  - 

Manufactui'srs  Finance  Corp.  i  23,838  toms  and  New  Brunswick.  Estimate  Cut  In  Province  About 
„  .  .  .  „  .  .  ^  .f  ,  :  20,320  tons  as  ngaiii.st  th”  August.  „  li  -ru  i  r»r  I 

Receivership  Position  Outlined !  10,32  output  of  lo.  i  io  ions  and  19,-  uouble  I  nat  ur  Last 

. .  j  395  toins,  respect iiely.  Season 

Toronto  Bureau  The  Financial  Time*.  Production  of  CoRc  ill  Canada 

I'oronto. —  restifying  before  I.  H.  during  .A'ugusi  .‘-howed  an  increase  Maritime  tturrau  the  Financial  lime*. 

Hilliard.  K.C..  nia.-'ler-in-chambers.  for  Die  third  mouDi  in  .snec:‘.ss;on  I  Saint  .lolin.  N  it-  I'he  .so.n^-ui's 

at  Osgoode  Hall,  at  hearing  of  Die  when  it  iiiuouuicd  in  I 'i9.2S3  ton';,  j  cut  of  pulii  \M"’(i  m  \ei\  l)r>in'-- 

action  brought  by  the  liquidator  of  |  This  output  w  a.=i  1  per  'ont.  occ-  ‘iie|  wick  whicli.  i'  u-  e-iimaicrl,  will 

Maiiufaclurcrs  l-'inancc  Corporation  144,812  tons  of  luly  whicli  In  turn!  run  into  sonic  |ii9.9"9  (■<);-(|-  .m 

against  N.  L.  Martin  for  damages  was  7  per  ceiD.  grt'a'c'  Dim  lhe|<Town  ami  granted  lands  has  hec.n 

toliilling  $237,000  for  alleged  negli-  135,946  tons  of  .lunc.  Each  of  ih”  about  coniplotcd  and  -liippitig  will 

gcnce  and  breach  of  duty,  O.  T.  producing  areas  icpoitcd  an  in-jhe  tlie  next  .'(."licet  wiili  most  ef  it 

Clarkson,  the  liquidator,  stated  that  crease  over  .lul.'.  In  the  ear, torn  lo  l>e  mo\ciI  l>y  I'airr.  Ihe  exeep- 

when  lie  took  hold  of  aiffadrs  he  nrovinces  Die  tonnage  rose  to  40.- j  (io%n1ly  dry  nea'licr  uiiich  prevail- 

found  conditions  ‘  had"  and  a  "lot  221  ton.-  from  36.629  tons;  in  On- 1  ed  in  New  Brunsu  ick  for  a.houi 

of  duplicate  paper."  tario  the  output  .idwanced  to  96  .  a  moiiDt  and  a  lialf  curtailed  the 


Nova  Scotia  mines  iiroduccd  429.-  k^todarl,  IJ(l..'anil  the  Stirling  Bond- j  .gi,c)r,.i,p:!7  jiounds  or  32-7  per  cent 

304  tons  as  compared  wiDi  312.1,92  h, 50.  cq  Lid-,  of  Glasgow.  ,  above  ilie  productinn  in  the  corre.- 

tons  in  A'tigust.  19;!2.  .Alberta  s|  - - -  _  - - -  ,  Iionding  period  of  lust  year. 

output  of  287,681  Ions  was  8.5  per  ,  •/«»»»*«  INTTI  Canadian  iiroriucers  reported  a 

cent,  iibovc  Die  total  lor  tiie  corre- j  AI  I  I  y  M  MI||  MWilll||  (uiipui  of  25.2()9,7ti8  iiounds  of  con 

.■"ponding  montli  of  la.st  t  ear.  Pro- ■ /I V  1 1  f  lj  i  i/lJl  if  Wl/  1  pp,.  j„  June  ami  29.468,4ii7  pouad^  ; 

duetion  iToin  Briiisli  Columbia  j  /NINfin  I  Ilkl  IkT  FI  •bilv.  In  the  corresponding  mnnt'i 

mines  totalled  I20.ii99  tons,  a  9.1  j  I  lUL  1/ A  I  |l |Iy  \  ||y  |«  K  i  of  1932.  the  outputs  were  20, 71, s, 71 

per  cent.  Increase  oiei  the  output  a  Vfl  Lillial  I V11L/  11  v  lT*l/»  ,,  „)  IS. 149. 271  nounds.  lO" 


Manufactui'srs  Finance  Corp. 


Double  That  Of  Last 
Season 


Toronto  Bureau  The  Financial  Time*.  Production  of  CoRc  ill  Canada 

Toronto. —  restifying  before,  I.  H.  during  .A'ugusi  .■-  howed  an  increase  | 
Hillianl.  K.C..  nia.-4er-in-chambers.  for  Die  third  iiiouDi  in  .snecy.ssion  ! 
at  Osgoode  Hall,  at  hearing  of  Ihe  when  it  aiuounicd  in  199.283  ton';.! 


I  Iionding  period  of  lust  year.  ] 

’  Canadian  producers  reported  an  j 
;OUl|iui  of  25.2()9,798  iiounds  of  c))p. 
'per  in  .lune  and  29.168,4ii7  pouadr  ui  ] 
:.Iiily.  In  the  corresponding  mniit'i- j 
Hif  1932.  Die  outputs  were  20,71,8,711 
pounds  an.d  IS. 149. 271  pounds,  ro"  j 
Ipeclively.  Blister  copppr  produc¬ 
tion  in  June.  193;!.  toialleJ  22.396,:i98 
i  pounds  and  in  .luly  29.974.12i'  pounds,  j 
During  tlie  tirsi  seven  luonllis  'if, 
1933  Canada  produced  157.391.397 
pounds  of  1  opiior  as  coniparcd  wiDi 
;  i1S.171.3:i9  pounds  a  year  ago- 

World  produclion  of  refined  cop- 
pei'  in  June  aiuounied  to  S9,r>9(f  Ion"! 
•md  in  .luly  'o  '>1.799  ions;  deliieric- 
during  the’  ii\o  mouDt.s  were  ni.|o''ij 
toms  and  119,899  (nils,  respeetixeli  .  i 


1933 


Of  a 


ommercia^ 


^ank 


Each  of  Hi''  about  (■onipl9ted  ami  -liipiiiug  will  Morld  .-docks  of  rel'.ued  copper  wc-f 
Cl!  an  in-  he  the  next  a."'iic(  f  with  most  of  '»  p^i  j„-i;,tf,(:i  m  i-,7:;,299  tons  on  July  31 


found  conditions  ‘had"  and  a  "lot  221  ton.-  from  36.6; 
of  duplicate  paper."  tario  the  output  .t 

Mr.  Clarkson  stated  that  a  large  897  from  94.99.8  ton 
amount  of  renew al.s  indicated  that  western  province;; 
a  su-bstaiDtial  amount  of  paper  w.as  from  13.189  ton.s 

not  good  It  turned  out  uncollect-  - 

aJjlp  TAYMASTEB  C  0\«.olid  ATED. 

Mr.  Hilliard  stated  there  -a-as-  .$1,-  recent  annuHi 


)>•  w.iiri.  Ihe  exceii- i  ^  yy.p  <|cc!inr  from  the  tnn 

larhcr  which  prevail-  „„  j,„,p  30th. 

Brunswick  for  a.houi  I  j-foducl  ion  of  g;  psuni  in  Canada 


need  *0  96  .  a  moiiDi  and  ■'  curtailed  !  .-imou.uted  to  a" '179  tons  in  .Tunc  and 

‘and  in  the  Pulp  woo-i  i>er!tng  ,-ca:on  liv  some^jp  jul>  61.».97  cn.  In  the  prpced 
13,^05  Ion.?  wo(?K-v  c'O.  (nr  <:lr>  ness  ,  year  the  .Innr  oniput  wa&  7*^.7!!^ 

causiiig  the  bark  to  tighten  darHer  ,  .IiiI>,  S9.273  tons  luir 

- -  than  hefore  i  the  Jnl-*. . 

.IDATED.  —  There  IS.  m-"  cver  som,e  Ptotpect  |  j^nd  irprs  reported  an  >'ur- 


Air.  Hilliard  stated  there  -tvas-  .$1,-  recent  annuHi  general  meeting  ry’  pulp  wood  operations  ^''Ptinuing  -pj  g-  compared  with 

877,000  of  outst8.i2dtng  notes  at  liqtii-  solMatVd\®t'n7:'%®mT(^d’'':\^  £0,1-'  w  inter,  depending  large- |g  ,p,g]  6:-,c,  tons  in  the  c-.r- 

daticn  and  Mr.  Clarkson  added  th,at  gett.«.  of  Toronto  w  e,  added  to  the  'v  on  the  price  and  demand.  rmm'hs  of  1932. 

they  were  able  to  collect  le,s,s  than  hoard  while  the  "M  board  was  i-o-  far  as  it  c.-'oi  I'c  c.stimated  the  cut  ]  - - 

$600  000  ejected  for  the  ensuing  year.  Offi-  (kj,  .;easoil  will  he  alioilt  douhlo  I  r.-  i-k  •.  • 

ytlim.imn.  t  .  u..*  u  1  of  the  company  wlm  liave  .1u.st  I,,.'  .  V  ,o--«  -.n  I  in  ivil  n-o-i.-l  n-ier.  I  Plan  BiR  Development  ' 

■Mr.  (  larkson  outlined  what  had  returned  from  tlie  propert.v  were  til.ll  o.  l.  >.  •  1  ,1  '  *  >  FYf  M  S  Cunsiim  INoMncilcl 

been  recovered  hv  hondliolders — Is-  pleased  with  the  progress  being:  made  ations.  in  general.  Die  .  eason  lias  |  Ut  N.  3.  C*ypsum  Upposus| 

sue  October  1st,  1925,  $44,700,  paid  According  to  K.  D.  Walker,  Viee7  boen  one  of  Die  most  active  in  ro- 

12.60^-9?.  Lssiie  .Iu.!ie.  192-6.  $275,-  L-^r^  s'raVreVon  cent  yc.trs. 

000,  paid  4.2797.  Issue  May,  1927,  ‘-Hein/.e"  shaft,  wiiiiii  is  the  nearest  ’I'^e  rclival  of  ratting  operations 


sue  October  1st,  l!i2a,  $44.<0O,  paid 
12.6%97.  I.s.siie  Jiuie,  1926,  $275,- 
000,  paid  4.2797.  Issue  May,  1927, 
$500,000,  paid  8.897.  l.'-'Siie  Au,gu.st. 
UI27,  $141,200.  paid  25.31%.  Is.sue 
FHiruarv,  UI2S.  $500,000,  paid 
2.42y<. 


The  reiival  of  rafting 


)f  till!  shafts  to  ill'-  Dome  Mine.s  pro-  on  tin 


i-r  Saint  Jolin  by  the  Port  nu-eting  of 


Marilimc  Bureau  The  I'inancial  Time*. 
Halifax,  N.  -8  -At  the  annual 


As.soc-inted  Board.s 


petty.  new  ami  much  larger  liead-  I'oval  l’ull>  add  I’aper  Company,  of  Trade  of  (  art  Breton  it  wa." 
ereeu-d.‘  wt.ich'win^  ^'^itlimied  this  stated  that  i(  -  (cat  gyps'll m  deiel- 


paiiy  to  sink  to  griiiter  ileptlis  and  fall  w  illi  a  low  ing  operation  of  opment  at  Dic.gwall 


llittll  ttAT- 

V.ancouvei, 


Y  ii-ii.n  i.\  H.  < 


opi  n  up  Ihe  known  ore  already  re- 
|>orted  iijioii  by  .Maiirici-  W.  .Sutniner- 
ha.ves,  E.M.  v  luoilern  coinpres.sor 


.“onic  999  cords  of  liiilp  wood  from  Cape  Breton. 
Freilericloii  to  Saint  .lohn  tliis  i-oineiition  pas 


\all.  in  .norilici  n ! 
iiiiix’iuliiig  and  Die 
1  a  resolution  ask-’ 


Uritisli  has  been  iiistailcil.  as  well  ns  a  hoist  |  "'‘^‘’k,  .Next  summer  ilie  compiiny  ing  tlie  Domiii  on  Gever.iinieiit 


next  to  Nova  Si-olia.  the  and  a  blacksmith's  sliop,  while  addi-  proposes  to  Itrln 


a  lO.tMiU  (Ired.ge  Die  liai'l" 


smallest  oals  prodio  iiig  piovlnce  in  Dons  to  tin-  power  house  have  been  ,,„r(is  rafting  operation  from  Mada- 1  larger  ve.ssels  mav  go  up 

(lie  iloiiunoui.  Its  yield  per  aere  is  eoinpleled.  Eleetiii  power  eontraels  ,  .1  1..^..  1  ...  ..  .  1  .  i 

still  (lie  liighesi  l).v  a  laige  iiiargin.  were  entered  into  lecentl.v  for  the  waska  oil  Hit.  liead  watClr  ot  Die  1  the  coiiveullou  w  .IS  to] 

lieing  18.7  in  IK.tg  and  18.2  as  tlie  purchase  of  additional  eleelrie  power.  Saint  .lohll.  DlUS  lravei-sin,g  tlie  almost  iliexhaU'-t liile  siipp 

average  o\era  seoi  e  ..f  years.  Only  Dew  atering  operations  are  under  way  greater  ptirt  of  the  river's  exten-  sum  is  to  I'ce  found  at 

40.099  acres  of  Britisti  folumbia  in  the  "lleinze"  shaft  at  the  pre.sent  A  ->0.^  Tun  -fi....)  looH  .. 

tillage  were  devoted  lo  oal.«  in  in,-I2  time  and  it  is  expected  that  actual  hive  *99.-,Dh^^  ^^®.®®..''ll  J‘'y  ^"ht  'jet'-'-el  ,  _  *’ 

and  from  this  acreage  a  nmp  of  t.422.-  underground  mining  operations  will  Pany 
non  bushels  was  raised.  be  started  within  a  very  few  weeks.  sam( 


lidiiiu-1  SO  tliat 


nno  bushels  was  raised. 


pany  iiroughi  down  a  drive  of  the 
same  size. 


vaterr  of  Die!  The  convenlion  wa-s  told  Hut  an' 
traversing  tlie  I  almost  inexhau-;ti!)li'  supply  of  gy|) V 
river's  exten- j  sum  is  to  I'ce  f-mml  at  Dingwall  i 
r  ago  the  com- ,  Tlie  first  vessel  m  load  a  cargo  of 
a  drive  of  the  gynsum  .md  plaster  for  eenfrnl  nmr 
1  kets  is-  now  Dicrc 


(■anada 


^EV^'K)l;^ULA^D. 

JA.MAICA, 

Cl:  BA. 

PI'I  KTO  RICO. 
DOVflMCAN 
KKl’t'Bl.lt; 


NFW  VORK, 
CIIIC.At.O, 

Bosro\, 

i/iNnoN.  F^ql,A^•ll 


As  A  commercial  Hank.  J'lic  Bank 
of  ]Nova  Scotia  affoials  il^  ruslomers 
and  friends  the  ad\ anla;rrsof  ample 
resources,  a  complete  .service  in 
every  department  (d  Jianking  and 
facilities  international  in  scope. 

m 

ff' orld‘wide  facilit.ie^  w  everv 
department  of  banking 

• 

The  BANK  of 
NOVA  SCOTIA 

OVER  A  CLNILKY  OF  RANKING  SERVICE 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  6,  1933. 


LiniE  BENEFIT 
N.S.  COAL  MINES 
FROM  NBA  CODE 


Riuiest  August  On  Record 

Cargo  Tonnage  At  Halifax 

Halifax.  X.S.  —  l-’ijniros  o'f  port 
hiisincsp  for  Aiisust  last,  issued  by 
tho  Halifax  Harbor  <'oiTiTnission. 
S'tat.c  that  an  all  time  rc<vird  for 
the  volume  of  rarco  tonnape  i.n 


PROFESSOR  SEES 
OPENING  OF  NEW 
ECONOMIC  ERA 


WESTERN  GRAIN 
HAD  LARGE  LOSS 
FOR  PAST  YEAR 


Dosco  Head  Sees  Cheaper  U.S.  I  Suggests  Some  Sort  of  Planned'  Deficit  of  $161,914  Compares  i 

Dollar  Offset  to  Higher  !  the’' piers  of  the'  Harbor  I'onimis-  Economy  to  Prevent  Cycli-  I  With  Profit  of  .$265,137  . 


Prices 

BELOW  COST 


!  the  piers  of  the  Harbor  '  onimls- 
;  .sion.  and  ilioso  privately  owned  a 
total  of  17,1.t>T6  tons  were  liandled 
which  makes  an  all  time  record  tor 
any  Auptisf.  The  total  was  exceed 


cal  Depression 
INFLUENCE  OF  NRA 


ALL  CHARGES  PAID 


Coal  and 
Dosco 


g.--i  diirinp  the  pa.st  three  voar.<.only: 

Steel  Operation  <»,hy  tJio  mo.ntb  o'  .lanuary.  ini 


Running  on 


More  Active  Scale  —  Prices' the  total  vohime  was  I72,ni7  tons. 
Still  Low  iCompared  with  Aupust  of  13.1C 

_  i  the  increase  in  volume  in  .Aupiist  of 

Ma.rilime  Bureau  The  Financial  Times.  |  year.  Over  the  piers  ul  tile  I  om- 


Winnipeg  Bureau  The  I'inancial  Ttmea.  ^ 

Winnipeg. —  ruriher  refloi  fion  of  I 
the  verv  dif.ieiilt  conditions  under. 


eu  ouriii.:;  cue  |>asi  iiiree  year.'',  only  Maritime  Bureau  The  financial  Ti-nes  Winnipeg  Bureau  me  i  inanciai  iimea.  ' 

by  tho  month  o'  .lanuary.  ri;:-,  iu  j  ^  _  .,ddres‘.  be-  ''  innipef:.—  rurther  reflei  tiou  of  I 

^Ihe  winter  shipping  season,  when  '  .iddu..  e  .onditions  under 

the  total  volume  was  172.017  tons,  i^'^re  the  provincial  convcniion  of  Uic  j 

iCompared  with  August  of  13.12  ■  Retail  Merchants  Association  of  New  ,  "  eonuianies  li.ive  been  j 

the  increase  in  volume  in  August  of ,  urunswlck.  Professor  Burton  S.  Kier-  ‘'"'■'"P  i 

last  year,  over  the  piers  ot'  H'ei'om-'  ,  .  .  .  v....  I  found  i.n  tho  annual  report  of  I 

mission,  w.ns  S4  ner  ee.nf  nnri  over  !  of  thc^  I'niversity  of  New  I  ^  ‘  ..J  12 


Stability 

Stability  in  a  life  assurance  company 
is  a  result  of  a  far-sighted  invest¬ 
ment  policy.  This  demands  a 
balanced  distribution  of  assets.  The 
list  to  the  right  shows  how  success¬ 
fully  the  Canada  Life  has  applied 
this  vital  principle. 


%  of  Tout 

rash.  GnTsmnient  anfl  ITuTiirtpul  Lo^tor 

Bonds,  Canada.  I  nited  .States  and  Amou 

Great  Britain  .  28.1% 

Other  Garernment  Bonds  .  .A 

rnhllc  Ittllty  Bonds  .  10.S 

Bailroad  Botads  . 1.2 

Other  Corporation  Bonds  .  4.4 

I’referred  Stocks  .  2.3 

Storks  of  Canadian  Hanks  and  Tmst 

(ompanles  .  1.3 

Other  Common  Stocks  . 2 

Mortgages  .  37.3 

rolky  Lii/Uis  .  1S..1 

Real  Kstate  (Inclndlng  the  company's 
Baildtngs)  .  .>.1 


(As  at  81st  December,  1933) 


T.  i-f  «rr.n„«<>  ..ruin  i  mispion,  was  S4  per  cent.,  nnd.  over  !  7, 

Novf  S?oti7co^  ZTsirot  50  per  cent.  |  . .  .......  ......  ..  ....... 

XFLV  code  on  tho  hituminoua  janionpsf  which  wero  oxtonsivo  ^c^v-  loss  of  $161, Mi  is  roporton 

industry  of  the  Cnited  states  arc  ]LTnni]Ur|l  DI  A  MT  '  erument  expenditure.-^  ,m  public , . ‘f'n'Pa'-ed  with  the  profit  tC 

problematical.  Sir  Newton  Moore.  iaf/f\<alile/a  A  lifals  1  work.-;,  tlie  ei’nirol  of  credit  and  the  in  13u2.  I  he  deficit  is  ai-. 

president  of  the  Dominion  Steel  &,  direction  of  investment  bv  a  central  i .iftcr  deducting  .all  expen  ; 

Coal  Corpor.itJon.  slated  here:  TA  nP  PMI  IDAPri  .•vulliority  and  a  form  of  wii.tie  regula- i  including  maiutenanee  aJid  re- j 

in  an  interview.  He  pointed  out;  Iw  Ou  ullli/alBVlul/ '  tion  wliieii  would  increase  wages  in  . 

that  tho  advance  in  priees  of  Am-'  'proportion  to  profits.  j  terest  $163,120  and  l.nilevi  state.-^  I 

erdean  coqj  that  may  be  |  c-  __  i  nnn  Tw.,  n  'I  Professor  Kierste.ad  as.serted  that  !  P'’*’' ! 

as  a.  result  of  the  NRA  might  be  Capacity  of  3, 0(W  Tons  Daily  one  ' »''V‘  I 

counteracted  by  the  United  States  Will  Displace  Present  Rate  eeononiie  era  and  it  is  for  us  now  to  I terminal  propcrtie.s.  | 
dollar's  drop;  and  export  prices  are,  Of  2,000  Tons  '  choose  what  the  future  economic  or- st.-Uement  shows  that  during, 

now  so  low  a  “considerable  in- ,  _  tanizaiion  will  be.  He  asserted  that  'i!''.  company  to  j 


lead  of  the  miversity  of  New  I /"""‘I 

trunswiek  advanced  his  ideas  as  to  i  _ i'!.*  'Jn-'o  ** 


months  ended  Jiii.v  11.  131.1.  j 

A  loss  of  $l6l.3ll  is  reported; 
as  compared  with  the  profit  o'; 
$26.5. 1'17  in  1312.  The  deficit  is  ar- . 
rive<i  at  .ifter  deducting  .all  expen-  , 
ses  including  maiutenanee  aJid  re- j 
pairs  to  property,  paying  I'ond  in- 1 
terest  $163,120  and  I'.nilevi  State.' I 


Canada  Life 


Assurance 
Compa  ny 

Established  1847 


Professor  Kiorstead  as.serted  that  ! 

e  have  come  to  the  end  of  one  ' ”■ 

’onomie  era  and  it  is  for  us  now  to  country  and  lerrninal  properties. 

,  .  ...1. ..  ,i,«  f.. The  statement  shows  that  during 


Broad  Benefits  Are  Seen  From  j  average  around  4  to  5%  of  sales. 

The  Great  American  Experiment  j  around  20%  as  an  offset. 

York.  —  Marshaling  a  broad  [bulk  is  being  given  full-time  work.  i  rBTiioi.Ecyi  odtpi  T. 

if  hengfifs  vv tiieh  have  accrued  i  Tho  shorter  hour  provisions,  grad- i  Ki  pdcrirton.  —  New  Brunswick  s 
•o  expected  to  accrue  to  in-;ed  by  population  of  cities  in  which  I 

from  the  various  ecides  of  fair  jthe  stores  are  located,  and  the  mini-  |  ru  to  ,^.,v7t  barrels,  as  compared  with 


low  a  “considerable  in- 
woiild  he  ncc’cssary  before 


Directors  of  N’oranda  •Alines  have  the  old  order,  with  its  assumption  of 


the  amount  of  $70.tHlO  were  retired  ; 
kn  accordance  wiili  sinking-fund  re- 1 


and  steel  departments  that  ha.-  hee.n  production  of  gold  at  the  organt./alion.  he  stated.  Is  respon-  the  hands  of  the  paving  agents  competition,  trade  association  offi-iintim  wages  set  up  have  generallv  !  l-HS  barrels  for  the  corresponding 

fn  evidence  so  far  this  ye.ar.  ‘'conomic  si  ua-  |  50;  4, ^p^inst  .>11.732  a.  ycac  ago  eials  and  business  exeentives  voiced  |  found  favor  among  all  classes  of  re-  !  {’.'^ciodof  last  year  Hm  .lui.v^produc- 

“The  effect  of  the  NRA  code  on  •’•ames  5  .  ion.  riiis  new  ei  onomy  he  went  r<n  ;  $4,613,06.5  again.'*  their  approval  of  the  NRA  program.  ;  tailers.  It  is  estimated  that  the  in-  against  4. vs  bnrrets  in  .luly  1S.12. 

the  American  hituminons  coal  in-  company  to  .say  should  he  adapted  so  as  to  |  1,^  m  1312.  |  While  in  some  instances  di.ssntis- ,=  '  .  ■  -t=--=U 

dnstrv  and  its  further  prohahlo  ef-  primaiy  purpose  is  10  lake  ad-  pievent  leeurrenee  of  eyelieal  de^  Under  liabilities  bank  loans  .se-*faction  over  the  working  out  of  the, 
feet  on  Ihe  price  of  American  coal  '“"'ape  of  the  premium  on  gold,  as  pressions.  .some  ^ort  of  planned  ^^e  higher  at  .$4.115.0dii  as  plan  was  expres.sed.  the  majority  ot  I 

tothe  Canadian  consumer  is  liUoiy  '‘’'l'C‘*'c*l  'ii  the  high  price  olitaming  economy  was  neeessaiy,  hut  he  ask-  jig-ainst  $t,.i'BO.nno  a  year  ago.  ' executives  interviewed  by  The  Times 

to  rem.iin  in  doubt  for  some  time."  market.  ed  whrtlior  that  planned  economy  jj,  iptjp,.  ,,,  sliarehnidors.  C.  ifcit  that  industry  would  be  stabilized  |  ^  w  w  ^ 

Sir  Newton  said.  "There  is."  he  Ihe  w„rk  of  increasing  ihe  eapa-  '\;m  t"  he  along  Russian  lines  or  q  Speneor.  president,  said  that  last  and  Innnnicrable  unfair  trade  prac- 
eontinued.  "a  possibility  that  there  city  of  t he  concentrator  yvill  he  begun  Ilal-au  or  modelled  upon  tho  NRA  In  ,  .-torage  rates  in  tiecs  would  be  removed  from  compe- 

will  he  an  increase  in  the  price  of  •minediately  Now  equipment  is  also  the  I  tilted  Slates.  Or  "cre  we  to  ^  terminal  elevators ;  tition.  They  cited  the  curtailment  of 

American  coal  exported  to  Canada,  to  be  installod  for  the  purpose  of  in-  strike  out  on  a  scheme  of  our  ow m  ,,.,(1  reduced  one-third  by  or-  production  through  control  of  nia- 

hiit  this-  may  he  largely  counter-  creasing  the  iiorcentage  of  lecncr.v  adapted  to  our  own  peculiar  neods^  dp,.  „(■  ,i,p  hp_Trd  o.'  gravi  comniis-  chine  hours,  elimination  of  sweat- 

acted  by  the  changes  in  the  value  J-mlfl-  I  he  plans  represent  a  capital  Professor  Kiorstead  discussed  the  ^-jenerp.  This  was  reflected  in  'he ,  shop  competition,  virtual  removal  of 
of  the  American  dollar.  American  expenditiiro  of  .'itiio.niui  10  S.iuo.uOO.  theories  of  socialism  and  1  aseism  reduced  revenues  of  the  eompany  in  m-pdatory  price-cutting  establish- 

eoal  has  been  sold  In  Canada  at  The  new  production  is  expected  to  and  indicated  his  distrust  of  extreme  , he  face  of  a  larger  volume  of  „,pn,  of  uniform  terni.s  anda  check 

prircs  so  far  hclow  the  cost  of  take  effect  in  ihe  .second  quarter  of  forms  or  either  as  rcgard.s  their  prac- ^  b„aine,<,s  having  boon  bandied  than  ,hc  decline  of  nrices  as  benefits 
production  thai  a  considerable  in-  UW.  ■  tieal  application  in  this  country.  So- ,  ,he  mevious  sca.son.  loiich  indu«“rv 

erea.se  will  he  necessary  before  it  Krnesi  Hihheri.  the  company's  eialism.  he  said,  included  a  great  "The  crop  now  being  harvested  is  _ 

can  be  regarded  a.s  lair  compoti- ' consulting  engineer,  was  elected  to  tango  of  thoiiglit  and  was  difficult  to  ;  the  .-niallest  since  1321,  and  a  •  u.  -j  x  '  , 

the  hoarrt  of  ilireelor.s  at  Ihe  meet-  Hefine  hut  if  it  meani  1  hO  abolition  laree  nimther  ef  the  ele.  Dn  the  Unfavorable  SidO  have  been 


.$27.4ik)  against  .>11.732  a  ycaT  ago  eials  and  business  exeentives  voiced  ;  found  favor  among  all  elasscs  of  fo- ■  ,1^-  ’  ba'rrVts 

Crain  and  coal  $4,613,06.5  again.'*  their  approval  of  the  NR.\  program.  ;tiiilers.  It  is  estimated  that  the  in-  [against  4V8  hnirefs  in  .luly 
?!. 173,113  In  1312.  I  Wliile  in  some  instances  dissntis- 

Under  liahiiltios  bank  loans  sr-* faction  over  the  working  out  of  the. 
cured  .ire  higher  at  .$4.115,OOi*  as  plan  was  expressed,  the  majority  of  ! 
against  $t,.l'60.ono  a  year  ago.  executives  interviewed  by  The  Times 

Tn  his  letter  to  shareiinidors.  C.  ifcit  that  industry  would  be  stabilized  ^  a 


hiit  this'  mav  he  largelv  counter-  im  inmiuage  ui  lecovciy  auaimu  lo  om  o.Mi  iuxo.T.  fip,.  PC  ,[,p  hoard  o.  .gravi  eoninrs- 

aeted  by  the  changes  in' the  value  The  plans  represent  a  capital  Professor  Kiorstead  discussed  the  ,,jpnprp  This  was  reflected  in  tlie 

of  tho  \mcrican  dollar.  American  expenditure  of  .'itiiO.nini  lo  $500,000.  theories  of  Socialism  and  I'aseism  reduced  revenues  of  the  eoiiipany  in 

coal  has  heeu  sold  In  Canada  at  The  new  jiroduetion  is  expected  to  and  indicated  his  distrust  of  extreme  fhe  face  of  a  larger  volume  of 

priees  so  far  below  the  cost  of  tolw  effect  in  ihe  .second  quarter  of  forms  or  either  as  rcgard.s  their  prac- ,  b„yjness  having  heon  bandied  than 

Iiroduction  thai  a  considerable  in-  1311.  '  tieal  application  in  this  country.  So- j  jjip  mevioiis  season. 

erea.se  will  he  necessary  before  it  Krnesi  Hihheri.  the  company's  eialism.  he  said,  included  a  great  —phe  crop  now  being  harvested  is 

can  be  regarded  a.s  lair  compoti- ' consulting  engineer,  was  elected  to  tango  of  thoiiglit  and  was  difficult  to  ;  the  .-niallest  skiee  1321,  and  a 

tjpij  the  board  of  directors  at  the  meet-  define,  hut  if  it  meant  the  abolition  large  number  of  the  eomiiany's  ele- 


fhe  movement  of  Nov.i  Scotia  coal  Hon.  F.  H.  Phippon. 

have  been  of  vital  importance  in  -  -•  - 

carrying  the  i.ndustry  so  far  .dong  Awaiting 

in  the  very  critical  period  through 

w'hich  we  have  licen.  and  are.  pas.'-  Bennett  S  View 

ing.  Tho  increase  in  our  output.  \A/V>a«» 

w-hioh  will  aiuouiit  to  .some  3ihi,ooii  wneai  oiiuaiion 

to  4*10.000  tons,  is  largely  due  to 

this  :iid.  although  a  .»!ight  im-  ontiniied  fro 

jirovement  in  general  Imsiness  eon-  honu.s  lo  British  whf 
ditions  is  partly  rcspon-ilde  '  pile  the  pledge  of 

Active  Steel  Operation'.  tries  tn  abstain  from 

The  operations,  of  the  s'eel  lo  eneotirage  exp.ansi 
plant  at  Sydney."  he  (ontinued,  "Here  arc  twn  m 

■  .ire  at  the  present  time  on  a  liigh-  rent  information 


for  ing.  .\Ir.  Hihhcri  repiaee.s  the  late  of  private  ownership  and  individual  vator.s 


western  ®  tremendous  increase  in  production 
Hi  this  •*’  *!*'*'•  Gie  operation  of  Ihe  eode.s. 


reward  to  enterprise  he  distrusted  its  i  Sask.itc  liew an  will  lie  closed  this  **’  heat  fhe  operation  of  the  code.s. 
applicability  to  Canadian  conditions.  !  .season.  .-Ml  properties  have  been  l‘*l'"r  troubles  and  uncertainty  in 


Keonomie  I'aseism  had  been  success-  ;  mavitaiiied  in  efficient  operating 
fill  in  moder.nizing  Italian  industry, ,  condition  and  those  closed  can  he 
hut  it  could  scarcely  ho  said  to  offer  re-opoiied  tor  business  with  a  mini- 


some  industries,  whose  codo.s  h.ive 
not  been  approved. 

The  ii.se  of  165'^  in  .\ngust  sales 


fContiniied  from  Page  1 1  l,^. 

honu.s  lo  British  wheat,  growers,  des-  i-j. 
pile  the  pledge  of  importing  conn- 
tries  tn  .ibstain  from  mea,=iires  likely  , 
Id  encourage  exp.insion  of  acreage.  p, 
"Here  arc  two  more  hits  of  cur- 
rent  information  pointing  in  liic 


any  solution  to  the  problems  of  llte  ,  mum  of  expense  when  <'ountry  crop  over  a  year  ago  is  the  most  direct 
large-scale  industrial  economy.  ,  conditions  warrant.  Tlie  company's  benefit  traceable  thus  far  iiy  retail 

"We  are  liound  to  lie  dragged  along  i>roperiy  eevri-sists  of  2SI  elevainrs.  executives  to  the  operation  of  the 
liy  ilm  United  .-Elates  because  of  our  75  coal  .slicds,  and  13  agents'  cot-  \R.\  codes,  according  to  store  an- 
ndiistrial  and  financial  tios."|tages  located  In  .Manitoba.  Sa.skat 


\R.\  codes,  according  to  store  au¬ 
thorities  when  interviewed.  Thio 


lid  I’rofes.-or  Keirstead  when  hejehewan  and  .-Mlierta  and  a  terminal  held.  however,  tliat  ilii.s  in 
as  .  on  idering  the  NRA  in  the  rlovainr  of  three  and  a  quarter  mil-  crease,  w'hieli  has  ziot  eon 
lilted  .-Jtates.  "How  far."  he  asked,  lion  hiistiels'  l  apaeit.v  at  Uon  Wil-- tinned  this  month,  did  not  noee:- 
are  w  c  to  luit  oiir  trust  in  the  Amor-  liam.  'sarily  roflcet  increased  piireliasinf 


rr  .scale  than  has  been  po.ssi.ile  same  direction.  Rii.«sia  stands  pit 
-nee  U'13.  Here,  again,  the  jd.lX'O  on  its  refusal  to  accept  the  expor: 


ton  rail  order  issued  by  the  Gov¬ 
ernment  for  the  Canadian  .National 
Railways  has  been  of  primary  im¬ 
portance. 


quota  allotted  to  it  imdcr  i.io 
agreement.  ,\nd  in  the  United 
.-states,  where  the  influential  Sena¬ 
tor  Borah  says  he  will  vote  .igainsi 


"are  wc  to  I'lit  our  trust  in  me  .omer- 
i'  an  experiment  and  how  far  strike 
out  on  "ur  own?" 

He  thought  the  .\meriean  scheme 
vas  lia-ed  on  the  economic  theory  of 
umier-t oiisumption.  a  theory  wliicl: 
he  eritiiized  at  some  length,  setting 
up  instead  .lohn  Maynard  Keyue's 


"This,  together  with  a  certain  rail  ratification  of  the  agreement,  only  depression  was  due 

a'nd  other  tonnage  for  export— oi<- ‘  213,81$  wheat  farmers  had  .signed  .•  ,  .  pnujiibrium  between 

tained  incidentally  in  the  face  of  acreage  reduetjon  contracts  up  to  rue' of  new  investment  on  the 

keen  competition  —  and  some  im-  September  18.  The  I.OOO.Oft  -  mit.ini 

provcmcni  in  domestic  require-  ers  of  wheat  in  the  Unite 


keen  competition  —  and  some  im-  September  18.  The  I.OOO.hoO  grow- 
provcmeni  in  domestic  require-  ers  of  wheat  in  the  United  iitates 
rami',  will  enable  operations  to  liad  been  su'ujected.  prior  to  Sep- 
continue  until  the  end  of  this  year  tember  IS.  to  an  inten.-ive  piopa- 
•if  about  53  per  ce.nt.  of  capacity."  gandist  effort  lo  extract  promises 


one  hand  and  the  rate  of  saving  and 
the  rate  of  leehnieal  progress  on  the 
other.  He  then  submitted  his  <>\vu 
suggested  program,  worked  out  on 
his  own  analysis,  and  urged  large 


liam.  sarily  reflect  iuereased  imreliasing 

- - -  1  power,  liut  more  likely  represented 

ITniF  A  1  P  PAUn  1  All/  savings  or  credit  in  anii- 

NEW  GAS  COMPANY  ;js;::;.;m’‘[;:isS‘^-ir;:;s."r: 

PAn  flAI7I7I)  EICI  B  honefited  greatly  liy  revival  of 

rllK  IIIIVrK  r|r|  II  buying  by  industrial  workers,  wjili 
a  Vll  T  UIl  1  lUUA/  charge  account  and  instalment 

-  •  -  _  _  buying  showing  gains  of  from  11  to 

Prairif  Gas  And  Oi!  Acquires  louy  in  some  cities. 

Assets  Of  Raleisth  Develop-  ’’T'e  fly  in  the  ointment  is  the 
ment  Syndicate  i disappointment  in  .sales  this  month. 

'  tho  induration.*?  brmj:  thai  dollar 

Tororlo  Bure'au  'fhTlTnanciM  Time..  '"'umP  will  ruil  under  the  .same 
-n  .  n  -  -  I  month  a  year  ago.  I'ull  consumer 

I’n.  t  ta' 1  Qo'if  'J  I  reaction  to  higher  priees  is  still  un- 


Toronto  Bureau  The  Financial  Tim 

Toronto.  — Prairie  (ia.s  a.nd 


tained  has  only  been  after  the  most ,  The  drive  has  .still  some  days  :o 


"Prices,  however  are  low  andiof  a  15  per  cent,  cut  iu  sowing  in  "  anaiy.i..  -t  >-  '  <'omi>anv.  l/id..  has  lieen  forniei  to!.  ^  ‘  ‘r  ,  . 

still  neressitato  the  s  rictest  poIsK  return  for  a  .subsidy  of  .13  cents  „  ;  povernmont  ex-pendm.re  o,  Pi>hl.c  ,  ^  ^  „  ihcj’®"'®'''  "  l^e  large  army  of  white 

h  e  econLv  in  operation.  The  for-  hmshel  on  production.  Fewer  than  Development  ■'^.vr.clicaie.  i 

have  ch-  one-qiiaiier  of  them  had  .'ignevd  up-  3f  investmeni  by  a  central  .luthoni.j  pro,,erties  involved  comprise !  ' 

The  drive  has  siill  some  d.iv.s  :o  combined  with  wage  regulation,  fav-,’"»"  '‘Pon  volume  increases. 


Raleigh  Development  .-Syndicate.  I  "  7*  7'  ®  7'  '  ®' 

The  proiierties  involved  comprise !  7".®/"®''  f"®"’  " 

1.235  acres,  ail  of  which  arc  on  fav-, '‘Pon  volume  ineroase.s. 
orable  structure  in  Dover  and  Ral-  ,  .1,''®„ j;®"*''  ®®‘‘®  3xpeeied  to  add 
cigh  townships.  County  of  Kent.  1  emP>‘>>es  to  store  rosters. 

The  syndicate  saw  the  dpve!opine.nt ;  9/'®'"''*'®'’^  under  tho  President  .s 
ihroiigh  the  .-'peeulative  perioii,  hav- 1 ‘*'3nUct  agreement,  many  relailer.s 
ing  brought  in  a  well  of  assured  !  already  added  a  large  number  i 
substantial  rroduction  ;of  employes.  In  one  instance  more  ' 

The  No.  1  xvell  'mind  its  prodiie-  Gian  1.130  employes  in  comparison  j 
fion  from  Ihe  Trenton  lime,  the  gas’"'**'  a  year  ago  were  added  by  a  j 
horizon  being  between  2.030  and  single  store.  While  a  large  pereeni-  | 
1.273  feet,  with  twenty  feet  of  oil|ase  of  the  new  employes  being  add- 
sands  at  1,273  In  .1,233  feet.  The  3fi  i’V  ***3  .stores  arc  part-timer.;,  the  j 
initial  flow  of  gas  was  515.330  eii.  i  _ 


active  and  persistent  effort,  and, 
in  the  case  of  rails,  agai-nst  eoni- 


*  go.  but  It  looks  possible  that  a 
I  majority  of  American  wheat  farm- 


petitoin  from  the  International  Kail'Pts.  either  rebelling  against  the  idea 


Makers’  As.'ociation.  eorripri.sing 
steel  works  of  the  Kuropean  and 


of  deliberate  sabotage  or  preferring 
to  produce  to  the  inaxinuim  and 


American  countries.  While  this  'ak3  their  chances  iu  the  open  mar- 
work  may  not  .'how  a  profit,  ir  ket.  will  reject  tlie  government’s 


jBright  Factors 

Control  Ch2uige 

For  Price  Bros. 


increases  our  tonnage 
us  to  convert  our  raw 
and  give  employment  lo 
xvorker.'.’’ 


iiid  allows  proposition.  In  which  event  liie  icoiiiintied  from  Page  1) 

materials  promised  1-5  per  ec-nt.  eiit  m  .\ni<  ri-  .-mree.-'fiil  group,  a  new  mai  kciaia 
oiir  .steel  can  production  will  not  materialize."  noli'-y  for  the  (  anadian  company  is 
The  agreement  was  reviewed  at  a  indityted.  .Marketing  will,  in  all  pro- 
_  .recent  meeting  of  tiio  Manitoba  Go-,-  habiliiy.  lie  done  iliroug'n  tl-.o  world- 


nici  e.AiN  i.i  URF.it  r'vroBT'. 

Ottawa.  —  .\n  inrri-a.s.’  l  tu 


recent  meeting  of  tiio  Manitoba  Go-,-  habiliiy.  lie  done  iliroug'n  tl-.o  world-  515.330  eii.  i 

ernment  caucus  witliom  a  definite  ,  w  ide  sales  eonneei ion.s  of  Bowatei  '.'- '  ff,  ,,p,.  f|^y.  under  rock  pressiire  nfj 
pronouncement  being  for'lieoming  as  Paper  .Mills,  whieli  is  the  ino.st  jiow-j  ,  o-p  pounds,  while  the  initial  flow 
to  the  attitude  of  the  JF.i'  ken  ad-  erfiil  operator  in  ihe  newsprint  ,,11  was  4  tarrels  per  lio'iir.  grad- 


SERVING 

3,000,000 

Through  its  500  service  sta¬ 
tions  and  outlets  situated 
throughout  the  Province  of 
Quebec^  Champlain  Oil  Pro¬ 
ducts, Limited  serves  a  com¬ 
munity  of  nearly  3,000,000 
people  .  .  .  distributes  over 
26,000,000  gallons  of  gasoline 
and  oil  products  annually. 

For  courteous  service, 
and  dependable  oils 
and  gasolines,  look  for 
fhe  Champlain  sign. 

ETHYL  BENZOL 

LUBRICANTS 

WHITE  GASOLINE  SPECIAL  PURPLE 

CHAMPLAIN 

OIL  PRODUCTS 

LIMITED 


THE  WHITE  PUMP 


"xport''o'.  a-i  o.iinparf-fl  wiiti  ."..'l.f.fil.-  iTlcnt  members  took  llie  t  :ew  liiat 

nan  Cf-ri,  \alie-(l  ,nt  ?37a,‘,7l,  in  th.-  .  Mr.  Bennett  .'hould  fic  a  If". 

i-orrrj.-ponrliiiL'  "K.nfh  l».t  yrar.  says  I  opport linil v  lo  f  .xpiain  the  .-it- 

a  report  issue,)  h\  iPo  n<.inininn  TUi-  ..  !  ,  i  ..  ..  .  ii 

lean  of  Statisti.-.-  Th.'  Inite,)  King-  ,  uufion  helore  tile  got  er:; -nf-iu  meai- 

dom  was  Ihe  rh;ef  piirrhaser.  follow-  I  liers  wonlil  record  ih'ir  Opinion, 

fd  1),v  the  I  nifd  .'laK.'.  Australia  »  ci-,  I’l-in  ' 

and  China  ’  *  '*'*  '  -'  '  • 

- — -  -  The  Winnipeg  Tnhun.-  appr.ir-  lo 

M4viTnB\-'  HB.  HVTTKn  <>i  TfCT.  ;  think  that  .Mr.  liermet'  «-[;  h.-u,.  i,,i. 


iiiodiicer  of 


August  i  portan' 


butter  pr'-dlj 
rrod'jre--]  e.c 

ed  -ivtth  2.nT 

19,7?  _  an  , 
eight  months 


1  4  4  97  7  01  round. s 
ft.",  pounds  in  ti 


pound.s  .-1-  o, 
VI 9  pound.'  in 

r-feij^e  of  -o  )  ry 

make  aiii'iiini 


ag-ainst  14.2ii''. 


i  portan'  . . 

about  a  reeovt  I  y  pl.in 
I  petus  of  wliii-h  U  lll  : 
renewed  empd  i-  i  r. 
menfs.  To  he  i  ;'.  ■; 
any  measure.s  of  i  - 
direct  and  wholehi  i  •; 

“If  Mr.  Retrirti  ...  j' 
remove  all  artifji-i,i : 
the  iniportaiion 
ether  than  liasii  ..-i 
to  reduce  the  fliii; 
obviously  too  hjgl!. 
deal  to  .saii.'fy  I'lr-  lou 
tiiine  a.>-sei  is.  "Ti ., 
iiely  elimin;ii  ing  ,■  ir.  <- 
ing  duties,  any  ar'eita 


mill.  (■:ie!| 
I'.li  a  d;u 


,  I'  a'-r|-|s, 
ili'l  niu,  I  he 


I  ■■'■1'  MVii-rlalic  lo 
i-ii  '..'I  agaiii't 

K,ii|iiri'  .good.' 
..'1  -  ..r  limy,  and 

I!,'  '.lit  wlii<-|i  are 

!"  ...  '!i  do  ,1  gre.i I 
e  <  ounti  the  I'ri- 

"'i-.  means  defin- 
-11'-  i-ii:  ■  i-ni-y  flnnii.- 
r'ei  tary  i-lassifi  -a- 
e  'll  tillering  the 


NLiiulacturers  of 

Industrial 

and 

Household 

Cottons 
in  Canada 

lor  over 

TwENTY-f  TVF  Year?; 


DOMINION 

TEXTILE 

Company  Limited 


lions,  and  gemia:  n  truering  the  I''''’'-'  -' 'v  '  'i  . 

<  nslonii;  departui(-m  th.ii  ilie  e  ntry  of  '  en*..  whii-i  *7 

Flriti.sh  good-  10  !,o  r.-u-ilituipd  n  w'lieli  orfii-iaiiy  I'.stecl  on- 

eteiy  iioisihle  w  a '  nliieei  of  (-oiif'-e  l-"-•ldon  loll  e.x'tiailge  li-i-  'ci 

lo  the  limy  i-Hlr.  ,u.,ri,-,i  Py  parlia  -elling  al  a  price  lo  y  teiil  artnind 
ment.  Then  al.-n  u  iiesseniial  ili.ii  I'b*'  ‘‘^nt. 

.some  OI  thc'c  should  (,p  ..ubsianiialiv  i  During  recent  ye.ii'  l.ow.iiei 

ml  Th.  y  .are  now  prohibit  ive.  'uui'^r  -MiR-'v  has  been  opera  „ 

"Umpire  trade  our  mosi  promis  steadily,  at  elo-r  to  1.1  .oiiy  .in<  < 
ing  national  a  ei  j,,  vear  when'  I*''*'  has  been  itnaMe  lo  make  -tilf 

our  total  extioi-i  trade  has  been  eo-'il  ,•  a iier  to  r.iei-i  oenia  nd-  ;  it.-  1 1 

steadily  .shi  inking  oiir  export,'  lo  Hie  'l'l>'•3nlentc  hate  l.eeii  file, I 

Umpire  eoumrie,  ami  pa ri ieiiKi rlv  .  where.  ki  -pile  of  eondil mn-  so  7.0, u, n„ 
the  United  Kingdom  li.tve  shown  sub- 7^'ncrally  riiiing  in  Hie  netv.-prmi  Im-  repr,. 
stanlial  growHi.  Oiir  piireiiasos  from  '  industry.  Boualer  s  I’ape,  Mill 
liip  ICmpirr  fotinirirs  h.iv<*  not  in- 1 

ereused  ptoiiortionately,  i>y  any  j  prol'<'i* and  eon, n, on  :  to" 

means,  and  ii  is  vitallv  important  j  anil  In  eaeli  of  the  last  Ihree  y  ea  i 

Hiat  the,  -.hoiih)  hr  epiarged.  and  has  hpe-n  al.h-  nh-Uailt  lally  lo  it 


Held  in  tiio  United  Kingdom.  jug  from  P'  to  41  degrees  Beamue. 

Founded  over  tift.v  years  ;igo,  programme  of  Prairie  Gas 

Bowaier's  is  prohably  the  olne.-t  j  jjpf)  Qj]  i.td..  calls  for  aggresfive 
esfr.i  lished  firm  m  ilie  pa  i-r  tnisi- :  development,  the  .second  well  being 
ness  in  Un.gland.  .md  's  now  < he ,  jj^p^dnled  for  spudding  in  this 
predominant  .newsjir  nt  jiiodiieer  of ;  ,ur,nth.  This  well  will  'hf 

Ihe  United  Kingdom.  l,„\:iig  ,i  'a- i  some  f.3fi  fret  sontlieasl  o 

naeity  of  l.flan  tons  daily,  fhe  roin  '  q-iy,e  lease  are  .'uffirientl 

pan;,  operate.-  tuo  mill-  eae!,  wiHijpiyr  lo  alhex  for  the  opei 

.'  eapaeit.v  of  ..HO  i.-ui  day  ;  Ihe^  twenty  or-  morr  wells 
mills  are  lo-  ated  ou  i|,e  I'laiiies,  The  new  n-mpfin-  i-  i-anit 

nea  l-ondon.  a.nil  0,|  I'o  '.ler  .e>  j  j-]  f,0P  fine  j,.-, ,-  value  $1.33 

pear  Manelii  ter.  ^  313.333  Hia'-rg  .are  hring  i 

Price  Brothers  in  foiniing  .in  a'-  '  payment  asset  ■  of  Rah 

:-iM-ialioii  w  llh  Bow.iier.-,  ...urr'rto  a  riopi’eTii  -A.adieatr,  l.iniit 
jf.--r'f  wo'.'Id  W'dr  .ales  ,-s,nneel  Ion Xo  |  well,  wh'eh. 

the  Rritish  rom-aiiy  mainiaining  (jrnaten  .h.eild  yield  a 

'.'He.,  riffiee-.  in  I-.lirope.  South  .\fli-  ihis  ye,!'-  of  pnrnx'ima  I  el  \- 
ea.  .\ti.strala-';a.  and  Indi;i.  j  The  i ir- k ne.- s  of  fin-  od 

'I'he  r.inadii'ii  coinpaiiy  will  bene-  ,..uusiial  i|i  Ihi.s  field,  which 
fit  loo.  from  this  assor-iaiion  wit't  a  ed  Ihe  H"\ r”-! ‘nion  well', 

.'lew  ,-;|>rint  org'iiiizaiion  or-eiifiy  in-g  a  (rnl  jukI  ihr  lJovpr-.\ia\ 
s'rong  fina.iieijil  posilie.i.  'I'he  pome  o'  '.'li-irh  have  pro-ln 
ea |ii’a I iza I  ion  ;  ml  tlie  fiimled  de-ht  isfaetori!-,  'or  l.$  rears. 
of  the  Bowaier  e.oninaivies  ex,  ee'ls  .  onls  sei-.r.  |o  indie.'tle  I 
S?,',, 003,3011 ;  Hie  liolid.-;  <*'  the  com-  field  i.s  '-.eg  live-l. 

I'.'U'.-  sell  lo  yield  aiioilt  1',  per;  yc  p  R-uie  i.«  the  eomnan 
i-enH.  whii-l  Ihe  eominon  slock  ogjsi  in  .ho.ge  of  operaiioi 
w'licli  is  officiaily  listed  on-  Hie  _ 

l.o.mioll  imk  e.xehailge  h.is  Inen  p  j  j  j  j 

.filing  al  a  pine  lo  yield  around  ...  vi.i  is 

per  cent.  Aclvcrsc  Factor 

During  reecnf  year'  Itowaler  s  |r__  R  /"•  I 

Piiper  .Mil!'  has  been  o)>er;iHiig  ror  O.  V-.  1. 

steadily,  at  e1o  ;r  lo  i-a'-arily  and  of 

hit,'  has  been  iinahle  lo  in.'ike  siil'fi-|  "  o  uued  from  r.'i.ge 

,.h"il  a  per  to  meet  denia  mb  ;  it.'  le-  char-e  .  ,iri,|  ,  ,'grivi''l  <  o',i  ,■ 
qilirenients  bave  been  filled  el  .e- [  eiirla  ih  d  ;hf,  a  g  reeiu'm  | ; 
wbere.  I,1  .pile  of  eondilions  so  negoilaiio:-,  largel.''  .-r;  .i  ri 
"enerallv  ruling  in  Hie  new  .qiriiil  '  Hie  rep;'i.  rutalion'  mad'- 


’■  ;  month.  This  well  will  'he  located 
'■  i  some  f.33  feet  sontheasl  of  No.  1  ' 
'  The  lease  are  .'iiffirientlv  exten- | 
hj  pive  lo  allow  for  the  operation  of  i 
3  twent.v  or  more  weilr-  ! 

b.  The  new  ceii-ipr,  IT  j.  canita|i/er)  ;)t| 
y  I  St, 333.330  value  $1.33,  Of  ihir 

313,333  Hia-'CS  arc  heing  issued  m 
"  payment  '-i;  asset  -  of  Raleigh  tie 
'1  V  elopri’eiiT  -A.nriif-atr  l.imite  l,  in 
I'tllf'l*',  ;  N  ri  I  well,  w  hiell,  if  i-  e,' 

-  tirnaten  -Imuld  yield  a  reveriue 
Ibis  ye,!’-  of  apnrnxiinatelv  t|.5.3fi3. 

!  The  Tj)--  k'tie.-'of  fh,-  ml  -.ind  is 
'•  r.iiisiial  ill  Ihi.s  field,  which  nrodm.'- ' 
ed  Ihe  li"\e!'-Union  well-,  the  pe- 
trni  and  ihe  Dovpr-.\ia\  wel);, 

^  some  o'  |i-l,'h  have  nro'lm-e  |  -ai- 
’*  isfaetori!-,  'or  l.$  years,  .-oi'-h  i-er. 

:  or,I.s  sci-.e  to  indicate  Hial  tlie 


Price  Level  Is 

Adverse  Factor 

For  B.  C.  Lumber 


taf; 


LLaaLiT' 


•etp 


T  '4 

6  d 


oil  cosa  cia 


•  peedih  ■  ”  I  crease  reserv 

The  I'eeeni  weakness  in  grai.nj  bhe  acifc 
!  priees  have  produced  a  painful  iin- I  R'H"bh  intei, 
1  pres'ioD  in  the  west,  partleularlv  as  I  P-rethers  In  - 

>he  re*-et.v'nn  has  been  more  acute  w  tfieli  it  e.-tj 
than  tl-ie  figure.:  indicate,  ovving  to  I  print  either  i 
the  eurTene^'  pjtuatiotf  Wheat  sell-  I  with  tlie  otrc! 
ing  around  the  33  cent  mark  in  tie.!  ment  itnplie 
toiler  wa:.  not  .'inl ici pa ( ,',l  this  snin  |  <  xpaii'lon  ol 
mer  vilien  il  was  exiieeled  Hial  ilie  limhfr  opi-r.'i 


limhf-r  opi-r.'il  ion-; 


iiiainlailied  iliv  idr-nds  Hiere 
red  and  eonitnoil  i  loek  ^  for  B 
of  the  last  Ihree  year;  hack 
le  -  iilTUatil  lally  to  in  '  in  t  hr 
e  accounts  I  ri-gari 

niciil  f-oneliifleil  \«  iltj  ,  Iiinihe 
I-,  .hoij'd  place  |•■■,reled 
,  fmarieial  position  in  >!  t 
I  PU'b  sate;,  of  new  j 
o  the  ir  H  o,  ore,  e-,s'  ^  ^ 

0-1  vigor  111,'  agree-  I 

the  ,  onllTiuanre  aiid  -i,  ,  |, 
■oMi  Ih,'  'apet  ,niKl,eu"b; 
ioie;  of  Hi!.'  poiiieer  , ‘ , 


<  ;viad;.ni  iireniier. 
Hiei-e  :  lioiil'l  I,,,  sil 
lOi'  Brili.)i  I'oliTu*'): 
back  !'  eonrliiiou  of 
it)  the  lo’oiier  ludie 


MONTRFAL 

TORONTO 

WINNIPEG 

VANCOUVER 


higtier  value.'  tlien  itrevailitig  w,,m1,I  '  •  .iinnli.iii  nulp  and  p  i|ier  eompanv. 

(in  mncli  lo  restore  the  buyin,g  ifower  '  It  slioiild  be  noK'il  Hint  reeom- 

of  Ilie  west.  iiKxndat i,)ii  l,v  Hi,'  hoiulholders'  (iro- 

Despii,'  the  fretpient  rains  vvhieh  j  i<‘elive  ,'ominiHee  of  Hie  Powa'er- 
woiild  tiave  lieeii  a  boon  had  lliey  ue- ;  Sweezey  plan  does  mn  nie.'ii  Him; 
euired  iu  .Inly  ,  the  wlieal  is  now  eonlr,,l  of  Price  llro  v  ba  aelu  liy 
rep,u-t,>ri  lo  tie  altoiil  75  |,er  eeiii.  ^  pa  sed  inl.i  Hie  Iniinls  o,  liio  ;e  in- 
Ibreslii-'l  in  ilie  west,  witli  Hie  la'.-ik  teresl;;.  Itondliolders  ; -•id  j.ii'or^ 
virinally  i-oiiiitleted  in  tlie  soiilliern  '  seeiirilyliolder.s  will,  of  ionise,  liavei 
areas-,  .Alniosl  lialf  of  Ihe  coar.se  |  the  opporliinily  of  atvrov'ng  I  t‘; 

grain  crops  remain  lo  lie  tlireslied,  m lioiie  of  ilie  n:  olo;  i ive  e(,"ir’'itf"e  i 

w  ith  the  iiortiiern  regions  working  I  at  special  nieeling  w  hicli  w'H  doel,' -  : 

U-on.siderably  behind  schedule-  he.ss  lie  railed  in  the  near  future.  i 


;  nurd  from  I'.-ige  j, 

-I  I  .stovi''!  <  O'l,  eHlimi  r 
Hie  agrei'iu'mi;.  uoii  in 
largel.r-  .-r;  .i  rcMili  ef 
'■111  a  I  ions  mad<'  h’.  i ;  <• 
Iireniier.  R.  I!  H'uiu-it 
il'l  he  siirfieieiT  hii  it 
I  1  oliTiihi  I  mill  ;  lo  lii  liig 
ndilbiii  of  re;ii  nro  .e"i|. 

I lier  indte  I  m  :  .-i  ml  i  hi .-. 

of  w  hether  ' '.'i  iiadian 
.'Mow  e,4  tn  ont’  |-  I'lo  I  '0:1 
at  le"  than  Hie  |iri -r-it 
■  id  dn*' 

,j-  ,v  i  p p  ,T|  , 


1,1  -I  fifth  ef  III. 
IJMI  bf'  I  p*^  ur  <  H 
;  FHlllfp  ’ 

\’v'  I M  *  • .  ri  i; . 


I"l  I  l-  t  ill  4.1'  til*-  I  )l*pf|  I  (  IIM-Il  t 

.  D.’ibor  HM'l  lii'lij.iliN,  S.'i'-v 
‘  [M  i  HlKtii  in  U*.’.'  Tiiiifhfif  fl 
ImIhI  MllUUint  )l'fnl»F»U  rut 

•  '  mill.'*  2S.a1S,IUi 

'i  r  i$>asui'C. 


Out  of  the  pacer,  of  "Aiire  in  Wonderland"  comer  ihir  toprv  turvy 
•-aving  ef  Hie  Ke  1  (hiicrii.  g 

niif  ir  It  fop-.y  liirvy:’ 

No  one  knows  better  I  ban  ihr  inanufaeturir  that  lie  "murt  keep 
running  to  st.iy  in  the  s.ime  jilarr  and  if  lie  vvants  l'>  get  anywlirre 
el'c  he  must  run  twice  as  fast,"  In  other  words,  it  laker  more 
effort  inst  to  break  even  these  rlay:;  than  it  did  four  years  ago. 
To  make  real  progress  rrepiires  every  irsoiiree  ihr  tuamtiael urrr 
•  an  enipleiy. 

Ask  your'elf  if  "<.'fll-vphane"  V-'P-' I- aemg-  -air'aijy  re;.pg!i»ible  fo' 
•ales  ini  ream  of  from  '-O'  ,  to  43n''’;  j-;  no,  ans.'-'r  *  7  **ie 

pt.-,b|.-ni  of  inaintamini;  er  iueregring  sale-:.  For  th*  sparkliug 

•ranspsrc’.i'A'  of  ''rjp;l!ophari»"  protect'  a?  wgll  as  d'srUvj  areJ 

Crnpl-i.^f.ieei;  e-i.-ery  point  C’f  q'listiev’  to  vC'ijr  rr'r’lu'f — a'VakC-O' 


le  sam£  piaoe 

aid  iPie  ®&d 


dnrt  Tin  it  iirvci  r.rU 


fffrJIs;  rOMf 


Firr  your  proilucl  wi  'piM'd  iii  “C  clioi'ilje^nr”  nt  nui 
cxj)rnsc.  Sciici  u  sRir  pic  ol  some  item  in  need  ol 
1  cvitiilizin'^  to  our  distributors,  Wm.  B.  Stewart  ftr.  Sons 
Ltd.,  Toront(j  or  Montreiil,  \o  lx  wrapped  i.i  “Crilo 
pl'aiu*”  and  rrturnul  lo  yow  ).\itli  t$tiiiu.tLs  ami  ruU 
iiiliTiuj  tifin  bir  your  coir.iilciMu  ai. 


CANADIAN  INDUSTRIES  LIMITED 

“CELLOPHANE”  DIVISION 


Cellophane 

T»A0t  IT  ►•ABK 


foil  Ilf  iihtnhifH  otil’i  /firoogr/i 

'Vrn  E  atew-art  &  Son.s  Limited 

Topiyrite)  -  Motif f*aai 

,~v>..4pe*if* 

Th«  Hu'Jsen  F»r:«'  f  n  ,  Ltd  . 

RrginB  ;pB*»l<i|lnoM 


ml  Iraiinmiik  of 
.  /mi*. 

tHnnHfor^Hxrd  iit 
Jiiailinii  Ivdurlritf:* 
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REACTION  FROM  | 

PROSPFRfTV  PFAlf  Tomm..  ^  Tl.e  I  in,nr,al  Time*. 

®  1%VU1  ulll  1  1  1  |jni»  I  Toionto.  W .  K.  rorinfi,  fornirrlv 
IM  PTlTPr  '  irc-rp;  ;dru‘  of  (J,  Tn;’.i!)iyii. 

Ill  liNIEril  S I  U  I  h  S I  the 

lil  UllllLiI/  UlfHllU|  nonipMnv.  siu  froflin;;  il,,'  laio  (k>r- 
.  1  flon  Tamhlyii  iii  i,r  '  uiiicr, 

.'ptember  Second  Month  Toi  ■' 

D  »  .  i*j  •  r  I  rerfor  fo  riij  fno  \arani  •.  o]i  Ibr 

Rcanslcr  Recession  From  „n,i  i,n.  _ _ _  _ 


W.  E.  Corlett  is  Elected  [ 
President  Tamblyn  Chain 


New  Stock  Brokerage  Partnership 


Recovery  High  Point 
UN'CERTAiNTY  PREVAILS 


Stnke  Situation  Causes  Appre¬ 
hension  And  Strong  Forces 
Oppose  Each  Other  For  In- 
Ration  or  Stabilization 


W .  I sentt  nnp,  Ix'f'ii  iiindr  a  rii- 
rerfor  to  filj  Ihr  \:ir'an(;.  on  the 
hoard  and  lias  l>roi;  \  :r-r  pre¬ 

sident  as  well.  .\t|-  Scoir  uas  for 
merly  acrrclary  of  Hip  romp.Tny. 

W.  H.  f'ampi'iell,  i'f)rmp]-ly  a  di¬ 
rector.  ha.s  been  mado  serretary  of 
the  company. 

NEW  BROKERAGE 
HOUSE  FORMED 


.\en  Vork.— The  upswing  in  buai- ;  IIUUJL  rUAlTlCU 

ness  that  is  u-sually  looked  for  after  _ _ 

Labor  Day  has  fallen  short  of  hopes  |  Macleod,  Riddell  &  Co.  to  Have 


<hus  far.  and  measured  against  the  j  Stock  Exchange  Seat  and  / 

normal  seasonal  movement  Septcni- ;  Wide  Connections  I 

hei'  has  been  the  second  month  of  ‘  _  '  — *— —  • 

reaction  from  the  peak  of  the  re- j  .\nnounrrinent  is  made  of  the  Tl.  .M,\(  LF.On.  II.  ( .  (  Ol’t.HTRt . 

eover.v,  says  the  October  letter  of  the  ;  formation  of  a  new  stock  brokerage  '  . 

National  City  Bank.  Operations  in  1  partnership  in  .Montreal,  fo  be  known 

a  number  of  industries  have  slack  as  Maelcod.  Riddell  &  Co.,  the  mem- j  m  Jt  /y 

ened  as  compared  with  August.  Steel 'her.s  being  Donald  Marleod.  .1.  A.;  i  g*.  /  ««  A  M  ^  iC 

ingot  production  dropped  back  to  41  ItiddcII  and  H.  C.  Coughlry.  |  "  (f 

per  cent-  of  capaeity,  compared  with  .Mr.  Maelcod  was  for  many  years  I 

."h  the  peak  in  .Tuly,  before  a  check  |as.';oriaird  witli  F.  B.  McCurdy  &  Co.  I 

lo  the  decline  appeared.  Railway  ,  and  ilie  firm  of  .Tohnston  and  M’.ard,  I 

carloadings  show  less  than  the  usuaC  in  flalifa.x.  St,  .Tohn's  (.Newfound-!  .lohn  Stadlcr.  wlio  is  Ceing  men  for  himself  a.-^  a  pubiio  .hi  oa.n'a.nl. 
'casonal  increase,  and  the  same  is'lsndi.  Tnroino  and  Montreal.  Mr.  |  tinned  lo  (alo'  operaiing  control  of  and  in  lOi."  joined  the  staff  of  the 
inip  of  (he  prodnrtlon  of  co.al,  which  Riddell  is  \er,v  well  known  on  St.  M Ire  re.organizcd  I’rice  Hrollicrs  f  ii-  Department  of  .lusfico  as  aiiiliior. 
liad  been  speeded  up  during  'he  .lames  Street,  having  been  .a  member  '  tenprise.  i.s  rei  o.r.-ri/.od  as  one  of  (lie  M'lirii  the  Riisiness  Profits  War  Ta.x 
iimmcr  in  adticipatlon  of  strikes  of  ihe  Montreal  Stock  Exchange  for  ‘  outstanding  iieMsprint  evirrts  in  Act  was  pa.'-sed  in  1017.  .Mr  .McCaf- 
'nd  price  advances,  and  (he  output, the  past  i\venty-fi\e  years.  Mr.  '  the  t'an.idian  iiidu.slr.v.  1  fre.v  was  anpointed  im-pccior  tor 

of  cleetricit.v.  especially  for  indii.s-  <  oughirr  was  formerlv  wiili  .McDou-  !  He  .stalled  his  newspriiii  career  the  ^lontreal  district  and  played  an 

'rial  use-  All  these  are  good  mra-  "all  A  ('owaus  in  .Mon'real  and  Hali- j  Canada  working  a.;  a  plant  cm- ,  impnrtanl  p.ir'  in  augiirati.ng  and 

iires  of  general  business,  their  ae-^fax  and  more  rceentlv  manager  at  Ployec  w  ith  ilie  Belgo  t  a-nadian  '  building  up  wo,  a  hero.  He.  i.s  a  n.i- 
'ivity  reflecting  conditions  in  varied  vionircal  for  lohnston'  and  M^ard.  '  I’aper.  of  which  iltilioit  Biermans  live  of  .Montre.ii.  lm\,ng  l•ce|l  bor.i 


D.  MACLEOD. 


II.  C.  COKiHTRV. 


'WEl.UNGTON  BLDG.  "h 

l/Ul/U.  ,  bondholder.s'  enmmittee 

DDrf'iririklT  Cir'lITC  , 'iw  right  to  raise  a  1st 
1  I  rlllllld  ;  mortgage  on  iho  propeidy,  the  pur- 

REORGANISATION  i 

.  Ilu-  i>on(j)u)l«ior.s.  in  iho  fjosition  of 
I -lid  mortgage,  bonds. 

Deplores  .Efforts  of  Independent!  CD  I'he  seriirity  lo  be  given  bond- 

Group  to  Impair  Bond-  bolders  in  return  for  ilieir  presenl  | 

I'oldcrs’  Eouitv  bonds,  is  to  be  inrome  bon.ds.  The' 

_ ^  ^  present  status  of  the  property,  with 

IC  M/-kT  wrc/^ccc  A  DV  distributions  being  made  as  siiffi- 

lr>  IxUt  rMt:.t..E.OoAK  I  p '.ent  funds  aeeumulate.  make  the 
-  -  -  _  'present  bonds  equivalent  to  the  eery 

Sees  Gradual  Reduction  of  In-  same  thing,  hut  with  tlie  important 
teresl  Arrears  Through  Stead-' interest  rate  is 

ily  Expanding  Income— Using  ''  fiV  Ont  of  the  proceeds  of  this' 
Coercive  Methods  first  mortgage,  the  eommlttee  is  lo 

'  -  be  p,ald  "expenses  and  eompen.sa- 

Toronto  Bureau  rhe  Financial  Timet.  lion,  "  "cost  Of  receiver”  and  Tiber 
Toronto.  The  [irestdent  of  Well-  neeessary  disbursements. " 
ington  Building  t'orp.  in  a  letter  to  i  CtI  Total  expeiKliture  of  the  com- 
Tlie  I'inanrial  j'inies,  presents  Ihe  i  pany  up  to  the  end  of  .Inne,  30th, 
ease  of  Ihe  company,  with  tespoct  lo  103;i.  of  approximately  $163,000.  re- j 
a  plan  of  reorganization  that  has  I  presents  In  large  measure  (aver  a  . 
been  siihniitteil  to  bondholders  by  a  ,  perifid  of  three  years)  taxes,  coal, 
group  that  have  constituted  tliem- 1 ages  of  maintenance  staff,  insur- 


- - - selves  as  the  Bondholders'  Proioc- '  anre  premiums  and  other  necessary 

'five  Conimitice,  and  of  whleh  A.  G.  I  ItPua. 

!  .MrHugh  is  chairman.  The  presi- j  The  president  asserts  that  mention 
_  jy  J  fW  dent  of  Ihe  eonipahy  stnto.s  that  he  |  of  this  item  by  the  eommittee  made 

m  ^  •  A  A  -  A  m  m  mL  receipt  of  numerous  let- 1  H  appear  a  capital  expenditure,  and 

^  n  y  rers  from  Imndliolders.  who  express  I  he  furnished  a  letter  from  the  Tnis- 

*  ^  Ihemselves  at  ;i  loss  to  understand  1 'eo-  London  and  M’estern  Trusts  Co., 

ivhy  .1  roorganizaiion  plan,  evidently  i  stating  that  all  expendlliire.s  were 
.involving  serious  impairment  of  their  I  obtsely  seripinized  by  tlie  Inistee. 
n  for  himself  .w  a  puMi''  .h  i  o'.vi'ani  i  follow  -  i  Income  Is  Incrrsisiiig. 

of  and  in  101,-.  joined  the  staff  of  'he  "The  inistces,"  ihe  presideni  stales. 

II-  Department  of  .lusfice  as  auditor.  '  .  '^’  '1,  -  '  ‘  Of  the  tom  I  |  "were  .iiiihori/ed  by  order  of  tho 

le  MTieii  the  Riisine.ss  Profits  \Var  Tax  '  I  '  ''■'‘  '.v  last  .liil.i.  to  resume  di.s- 

in  Act  was  pa,.-sed  in  1017  Mr  McCaf-  JPL.'.<.e.no  ha.s  I  trihiifions  of  interest  payments  at  the 

I  frev  w  as  .anpointed  iiu  pecior  for  b'"'*  ''■"'b'ngs,  act  ordiiiu  |  earliest  possible  moment.  This  dis- 

er  the  Montreal  district  and  plavcd  an  ''nmpany.s  prcsuleiii.  tribulion  ha.s  been  made  and  further 

n-|impnrtanl  par'  m  augiirati.ng  and  P'opo-.ed  reorgamza-  pa.%-mruts  will  he  made  regularly 

tn'building  up  wo,,i  bc-e  He  is  a  n.i-  ''roie.tive  cominifiee  hereafter,  as  stifficient  funds  are  ac- 

m-  live  of  .Montreal,  hat.ng  been  bor.i  '.'‘"'b'  *'-a."b(i  ot  income  rumulatcd.  Coupled  wiili  ihi.s  there 

le  here  in  IXk  ’  j  bonds,  sufficient  lo  permii  delivery  will  he  a  gradual  increase  of  rev- 


the  Canadian  iiHlu.slry.  1  frey  was  .anpointed  iii.s pecior  for 

He  .stalled  his  ncwspriai  career  tlie  Dlontrcal  disirlcl  and  plated  an 
ill  Canada  working  a.;  a  plant  ctn- ,  impnrtanl  par'  in  augiirati.ng  anti 
ployec  w  ith  ilie  Belgo-t  ?-nadian  '  building  up  wout  bore.  He.  i.s  a  n.i- 

Paper.  of  whicb  llultert  niermans  live  of  .Montreal,  bating  been  bor.i 


gTELCj 

FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

^  Factories.  Schools.  Lawns 
Tennis  Courts,  t.'.imeterio.s,  etc. 
Also  for  partitions  or  safety 
guards. 


I’V'r  (cncft 

>erv»rff  call 
■>n  u:^.  Calalocu^ 
and  ci'tinintr^ 
fnrnTj»hrH  on 
rrqur:»l. 

The 

Steel  Company 
of  Canada 
Limited 

HAMIbTPN 

MONTREAL 

TORONTO 


"""■  fircins  •-'omc  eurtailniont.  In  York  through  a  well  known  New 
textiles,  and  likewise  In  the  (ire  York  house.  The  offices  in  the  Royal 

Bank  Building  are  equipped  will, 
c^rtday  use.  a  f.tlllng  off  '»  opera-  .  f„,.  ..onduetliig  irans- 

Mons  has  been  inevitable.  Tcxhle  ‘  ^i.w.ir  ..n.i 


M..  tUn  i 'vas  ihen  nresldeni.  /'atrhinj:  the  herein  ISHi’  i  -  nriivon  win  no  a  pranuai  inerease  of  rev-  — i 

n  ',m  fhe  Moor  o^^^  "f  Hicrman.s  will,  particu-,  ._.  "I,  ’  P''^,'^- ,  •''I'le  through  further  rentals,  which' - 

ni  on  the  flooi  01  tnc  •  1  ent  1.s|  mortgage  bond."  de[iositod  by.  will  materially  rediire  present  ar- •  for  t.heir  holdings, 

ock  Fxchance.  while  .Mr.  .Maedeod  __  hbederii  k  W  iiUhaiiscii.  Mayor  of  bondholders,  under  ibe  plan  No  i  rears."  In  point  of  fact  we  should  like  to 

Brockville,  Ontario,  who  died  in  hos-  inierp;-i  will  lie  pai.i  on  the  propos-  j  "The  hulk  tif  the  W  ellingion  Build-  ,  state  here  that  such  cannot  possibL 
pital  in  that  city  oil  the  21si  .Septem-  ed  income  bonds  until  interest  and  i  inc  bonds  are  held  tbroiighotit  the  ^  be  the  case  for.  in  Ihe  event  of  a 
her.  was  the  loiinder  of  ihe  ''A'ol-  smkin-  fund  paymenis  .ire  made  on  1  rural  part.s  of  Ontario  bv  people  who  sale,  the  court  would  not  consent 
thauseii  Mai  Corporation.  Limited.  Ihe  Ist  mortgage  bonds,  and,  tiinil  are  anything  but  sophisticated  and  to  any  deal  in  which  any  group  of 
Brockville  s  Ictiding  industry.  Born  cxpen.-,  s  ot  ibe  reorganization  are  w  ell-inforinrd  investors.  From  let-  bondholders  are  tretited  in  priori!'. 


The  ,-uitomobilc  industry  made  an  firm  on  the  floor  of  the  .Montreal  Biernian 

cxceptioTinlly  good  showing  in  Aug-:stoc|<  Kxchange.  while  .Mr.  .Maelcod 
list  by  turning  out  more  ears  than  and  Mr.  Coughtry  will  give  their  per- 
ip  .July,  and  has  done  well  in  Sep-  son.ui  attention  to  clients  and  supe,  - 
tcnibcr  .Uso.  However,  seasonal  yjsp  ibe  boardroom.  Tho  firm  will 
contraction  in  sales  was  overdue,  .rnd  fljrpp,  connection  wiih  New 

1,.  now  forcing  .some  curtailment,  lu  York  through  a  well  known  Now, 
textiles,  and  likewise  In  the  tire  York  house.  The  offices  in  the  Royal 


every  facility  for  eonduetliig  irans-  j 

production  during  May.  .Inne  and  = V^nies'"''  i 

-lul.v,  according  to  caleiMations  by  ■  j 

Ihe  Textile  M'orld.  was  10  per  cent.  "  | 

above  the  101!)  boom  level  and  2.'i  as  they  can,  and  in  fact  compeiiijon  ! 

I'Pr  cent,  above  the  average  of  1021-  :  assures  that  they  will  do  so.  Nev-  ' 

31.  Rubber  consumpt  ion  also  broke  '  ''nb'il  prices  must  bear  .he. 

record"  ‘  burden  of  higher  raw  material  prices,  | 


Tliosr  iiiiiu^lrios  li.'ivr  had  to  curtail  >, 
acrordtn.gly,  though  as  a  group  they!'*' 
continue  at  a  high  rate,  supplying  ■ 
the  hulk  of  eurrent  Imsiness.  Thci^' 
primary  textile  markels  have  had  a!!’,’ 
moderate  fall  pirktip.  sufficient  'o  ; 
iipport  current  operations,  and  'he  ' 
iiuatinn  in  wool  goods  particularly!^^ 
coatinucs  strong. 


increased  costs  of  each  manufaelur-  ! 
cv  and  distributor  in  Ibe  chain  be-  | 
tween  the  farriirr  and  the  retailer, 
and  fiiialiy  of  the  increased  retailing 
costs  Ihemselves.  This  is  a  formid¬ 
able  burden,  all  of  which  the  con¬ 
sumer  must  bear,  for  the  argumenl  ^ 
that  there  is  a  margin  out  of  whb’li  , 
any  substantial  part  of  these  costs  j 
can  be  met  is  not  supported  I>y  the 


From  let-  bondholders  are  treated  in  priori!-. 


in  Bremen.  Gerniany.  in  186-1,  he  mi-  pani  I  hese  include  exiicnses  and  |  ter,"  we  htive  l  oceited  from  them  it  or  reecive  anv  iireferenee.  over  nn\ 
grated  to  the  ITiitcd  States  with  his  coniprti.«aiion  of  ihe  eommitiee.  tn.q  i,.^  nothing  short  of  pathetic  to  see  other  groiij,-  All  Hie  bonds  .ire 

I  Iiarents  at  an  early  .-ige.  and  while  of  leceiver,  reorganization  and  other  '  thoir  reaction  to  the  literature  they  first  nioitgage  bonds  and  all  lionM 

still  a  hoy  was  anprenticed  10  a  hat  necessary  disbursemcni.s.  .-Mi-r  such  '  )-|,i\ p  (irpn  receiving  from  the  pro  imidors  have  equal  status.  We.  havn 

maker  in  .New  ')ork.  with  wlion,  lie  provisions  are  made  tlie  total  re-  i(>pti\,  associaiion.  They  seen,  at  been  advised  by  an  eminent  Toronio 

J  subsequently  sri  niri  cmpio.\mien;.  ; 'uaining  income  shall  re  used  < a,  h  sen  about  the  whole  matter  and  can-  fonnsel  on  this  jioint.  This  is  the 


I/Hter  he  oporaieii  a  liar  manufaetiir-  year  to  jiay  interest  on  ilu 


not  quite  reconcile  the  threat  of  ini-  all-important  iioint  that  is  tlisturbing 


ing  plant  at  Sontii  .Norwalk.  I'onn..  I'oods  :ind  to  redeem  the  said  hoiid.-.  niineni  sale  coming  so  close  on  liie  tlinse  wlio  are  nol  in  accord  with  Ilie 

coming  to  Brockville  in  ifiui.  whore  1'"'  nn'H  a'  least  thcrcoi  shall  beds  of  ihe  recent  interest  distribii-  reorganization,  and  it  is  of  tlie  ni 

he  founded  liie  liat  manufacturing  '  have  lieen  acquired  tiy  the  con:-  non.  .-\t  this  point  it  must  l,c  most  importauee  that  tliey  lie  rea-i 

organization  iieai  iiig  his  name.  Hav-  :  pany  h,t  pun  has; or  ledi  million  .--ii.  ii  1  iiorno  in  mind  11, at  tlie  mention  of  a  .mued  on  this  setme.” 

ing  taken  an  intense  interesi  in  the  '  ""t  exceed  in  .iiiy  sale  does  not  come  from  the  ti  'is-  '  (npome  nd  expenditure  a, 

i  city’s  affairs.  .Mr.  Wolthansen  was  ;  "fy  y*'''"'  .tfter  du.''  provision  isjip(>s  or  tlie  court  hut  emanates  en-  wellinL’ion  Rnilriin"  Corn 

first  elected  to  Ihe  conm.il  in  lf,23,  ;  mede  under  the  lernis  o|  il,e  rcor.  j  fi-oni  Hie  "proieclive"  group.  ,,,  ,i,p  twelve  months  endin'. 

and  in  the  aiitiimu  of  l!'3.l  was  eleci- I  K-'cezation  plan,  no,  nior  '  itian  i  The  item  that  is  most  disturbing  to  ,7  "lot  1‘VVl  sliows  "ro--  rein  ,1 

ed  .Ma.vor  by  -he  large.",  majorily  in  j  inlercs,  shall  he  paid  o„  the  income  j  n,,,  bondholders  is  the  throat  'ha,  :  of  $72.(m(>  and  mainienanrc 

the  history  of  the  city.  ,  bonds.  i  In’  m  o;  g.mi.Mtioi,  pl  in  non-denosHiiic  lioiidliolders  wnnld  b‘>  _  oi.--:  .,.,,1  -^no.i 


ONT.^nitt  ni  'r•l'l;n  r  i  r. 

Torontfi.  f’j'tultjft  iiui  df  n  rnmrr.N 

.  ,  „ .  .  -  ,  .III »  If....  _ _  In  (ininriM  clurmu  wap 

ippnrt  current  operations,  and  'hed"‘-  ‘  j  supported  I>v  the  .c.Ts.vi :,7  po.oui-.  an  eim,-  i.si- 

mat, on  m  wool  goods  particularly  ,1,0  iii.nwti-ins  m-  larlv  good  work  i'l  an  omer-enev  at  i  iiioiiii,  la.-^i  >•  «!.  .0 - 

intiniic"  stroll"  !  earnings  i-eports  of  the  mdu.stiics  01  ‘‘‘r*-'  '-i  c<"'dinp  tig,u-  ■  i.-^sum  ii,e  <>„■ 

^  lousinesses  concerned.  As  for  the  the  Hel^o  inin,  he  was  pusht^d  aliead  P  -pa  Fl  ni‘  II 1.  *ir  .\  u  rlfu  1  f  Ml 

Tfeiail  trade  has  slowed  down.  Be- j  nossibilities  of  reducing:  costs  other  rapidly  until  lie  aiiaiued  llie  posi-  Nnrthrrn  oni.ri  i  -  r>ro.iMrr»i 

Piling  wit),  .May.  retail  sales  nad  mhan  wages  ihe  eomnetition  during  lion  of  seconti  in  tn, 11,11  ind.  pound."  whii.- ..Pi,-,  tmtario  h.-oi  x.isx,- 

run  ahead  of  the  fi::2  figures  by  a  I  ;];^"de;;m."sion  lli^Z^s-s  opera,-  From  Boign  he  wr.ni  fo  New-  -,£i 


oonris.  t  iu‘  rMir.u.ini.'aiion  pi  in  unu-dcpositiiiR  bondholders  would  h** 
provirlos  for  aiiilionzaiion  and  issue.  1  cniilled  only  lo  their  proportion.'', e 
if  necessary,  of  a  now  issue  oi  6',  share  of  (lie  sale  price  and  accrued 


Isl  niorlga.gc  I'omls. 

,  rilici--in  of  .sdicnie. 

In  criccisiu  of  ihc  re--iga 


SI, arc  01  Ilie  sale  price  and  accrued 
income,  minus  llieir  porpoiiionate 
si, arc  of  Hie  vendors'  exjienscs.  In 


'■Mill  ill  ,\ugu.si  department  store 
'':0  in  dollars  were  16  per  eeni. 
I.ii'ier  Hum  one  year  prcniniis.  This 
uerraso  was  greater  Hiaii  Hie  price 
: .  e.  rignifyin.g  a  larger  nuHcnicnt  of 
rio  cliandise.  .After  Labor  Day. 
lo',vc\cr.  rcporls  turned  less  salis- 
(or>.  with  sales  siumping  in  many 
•'cHtis  of  Hic  couniry.  fii  .New 
^■o:•|;  (  ily.  during  the  first  Iialf  of 
•  picuilier.  deparlmeni  store  sales 
^^c:■e  r.to  per  cent,  below  1332.  and 
uriecs  were  probahly  15  per  (ent. 


percentage,  gj  iu  nmt  direotieiii  more  powerfull.v  foiindland  to  lake  iu."i 


pound."  wiiili-  i.ldi-i  Outario  h 
till  pound".  Toial  pioftiu-. 
Ifi.lS  until  ,tic  rnd  of  \ucu"l 
ti.'lti.TTt.  .nil  in.  rc.-i"o  .'f  l.rac. 


.-of  i.siu  ,  In  criccisiu  of  Hic  re-  1  ganizai  i.in  '  01  bo:  words.  Hiey  are  made  10  foci 

'•Ml.  .0-  plan  of  Hic  couiiiiiiit'c,  iiic  presUlent  |  iliat  only  those  liondholders  Hial 

’'i.p'l  Of '1'*“  c'uiipan.i  in  liis  Iciicr  to  The:  fall  in  line  with  the  reorganization 

d  .Mti.xc;  !  Financial  Times  strcs.-o-s  several  ;  stand  to  profit  by  the  deal.  ami.  since 

h.oi  X.2SX,-  ^  points;  i  the  possible  price  at  which  the  biiihi- 

u' w'-l-.  V''  I  I'l'oposed  iniercsi  rale  |  ing  may  be  sold  cannor  ob\,ously  at 

.''v!V  iio"  •  1"''’  "L  mniil  prinisions  of  ihoMhi.s  Hme  lie  rictorniineel.  those  who 


department  i^tore'^iap  ^pw  influence  Hiai  ean  be  1  ' 'ornerbrook  ■  roject  conceived  liy  "amc  pcri.rn  lasi 


reorganization  plan  are  fulfilledi  I  dissent  will  receive  a  trifling  amount  1  niu,  .  oid". 


ITie  income  nd  expenditure  m 
count  of  AVellington  Building  Corn, 
I.td..  for  Hio  twelve  monihs  endin-. 
.liilv  3Ist.  1!)33,  sliows  gro.-:  rciii.il 
revenue  of  $72,"0i>  anti  luamicii.incc 
expenses  of  $2.5.367,  and  rental  c.v 
ponses  (partitions,  etc  ,  of  5;7.SI2, 
leaving  net  availaltle  for  taxes  of 
$38,821.  Municipal  ta\r.  ahsoihiejl 
.$!,,02t.  leaving  net  tmouii  of  $'JO,7f,7. 
Boirds  outstanding  .irc  .t:  I2f..',f,0,  bear 
ing  interest  at  ti'o'k  per  aiiiiuni. 


Krrdericton  Sunmipr  puln'vood 

lUtting  in  thr  w-oeds  <>f  New  I’.runs- 
wwU  m  ab.uil  ...uiphled  and  pres-nt 
esfomiies  lire  f.-r  a  .-III  -.f  ahoul  I"U.- 


broughl  lo  bear- 

Retail  food  prices  have  risen  in 
about  the  same  degree  as  general 


jj^y  merchandise;  i.e..  If  p, 


the  low  point.  The  cost  of  living  in  1 
Angus),  as  calculated  by  Hie  N’a 


I  the  Rcid-.Ncwfoniidlnnd  interests.  , 
ive  risen  in  i  Liiliirc  of  tho  project. 

as  "eneral  !  "  '''eh  later  was  acquired  h\-  Inter-  j 
r  cent  from  I’aper.  he  returned  ,0  can- ! 

I  of  livin'-  in  i  eliosr.u  snhs'Pqnently  as  ; 

u,-  ihn  'v-,.  general  manager  of  the  Lake  St. 


"(or.v.  w  nil  sales  Slumping  in  many-  'f'*”,  ;  una.-.i  ! -lohn  Rower  and  I’aper  Co. 

"cii  vi';  of  Hic  couniry.  fii  .New  ,  hi,.i,cr  Ih  iii  in  '  I>eaving  the  Lake  St.  .lohn  organ- 1 

^  ic'l;  I  ily.  during  the  first  half  ofl”‘*^.  '■  ^ei  e  .  '  iza'ioii  when  control  was  acquired' 

■■  pimulier.  deparlmeni  store  salP.S  |  ,  ,  .  I  by  new  'intcre.'-is.  .Mr.  Stadlcr  ha-"' 

wc:  e  r.to  per  cent,  below  1332.  and  faiises  of  I  ncerlaiint.^.  1  since  tieeii  c(i.ndiif  tiiig  liis  own  Inisi- 

:■  uriecs  were  probably  15  per  c.-'iit.  From  Hie  slackening  of  trade  and  :  np""  Up  bpcanie  associated  again 
higher  Hie  volnnic  of  goods  moved  '  industry  the  inference  is  drawn  that  j  xviih  ’ Huticrt  Biermaiis  when  the, 
wa:  obviously  miicii  smaller.  Sub-  business  men  arc  a.ssnming  more  of  |  |yt(p|-  wa.s  working  for  Ihc  segrega-j 
-''(liiont  reports  have  been  heller,  in- '  a  wailin.g  aiiitiulc  tlian  lieretofore.  j  Hop  qT  tlie  Belg.o-Canadian  Co.  from  | 

'C.-aiitig  iliat  unfavorahle  weatlicr  '  and  will  continue  caution."  iintii  .  uie  Canada  Rower  and  Rapor  iiier- : 

•  I'd  other  Icniporary  factors  -ac- ;  there  lias  been  a  longer  lest  of  the  .  pp,-  |,,p  Hnie  Hiat  organization! 
'lUinied  parti)  for  Hie  decline.  .Nev- i  price  inercascs  and  the  outlook  is;  xx-;is  i.n  course  of  reconstniclion. ; 

ciiheles"  Hie  ligiires  for  Hie  month,  i  clearer  in  other  rosperis.  The  in- j  ynd  was.  at  Hiai  lime,  mentioned  asi 

t  ' pec. .illy  as  reiaied  lo  Hic  vidnmo  dncemcnts  to  buy  ahetid  in  the  prim-  ;i  po.-'.sihiliiy  for  Hic  operating  head 
ol  niercliandi.-'p  sold,  arc  nniincslion-  ary  markels  and  at  whole.sa.lc  have  1  „r  Consolidated  Rapor.  the  new  cor- 1 
■  h!)  lisappoiiiiiug.  and  luisiiipss  sen  gradually  lost  some  of  their  lorcc.  |  which  look  over  Canada  1 

mnciir  has  lieen  iinlavoratily  .-if-  and  since  the  markels  liavp  ceased  to  |  p^^ypp  paper.  He  lias  been 

'  ’'''  ''i-  move  only  one  wa.v  Hie  imeertainlies  f,,,.  .some  time  pa.-'  working  for 

Business  men  recognize  Hiat  Hie  in  Hie  economic  siluation  h.nc  ini  :  pf, water's  i.iiieicsls,  of  London,  who 
I'hnity  ol  the  public  lo  pay  liiguer  pressed  Hieniselvcs  more  si rougly  ;  p  j.,  likely  will  he  in  control  o< 
prices  at  reiail.  as  Hic  higlicr  wliolc-  upon  the  [inlilic  iiiintl  Fhc  increase  ,  Pi-jpp  Bros.,  in  an  advisory  capa- 
s'l'O  I, rices  and  increased  costs  of  '  in  labor  disputes  is  disi iirlun.g.  'Ihc  dxjr. 

I  cf.'iilin.g  arc  passed  on  lo  the  con- |  failure  of  Ihe  liravy  industries  to  i  c-  . —  - 

suii:'’!'.  is  Hie  (liirf  uncerlaiiiiy  inicover  comniensuralely  ivitli  Hiose 

thi  NR.N  program.  If  pnrchasi'ig  j  making  consiinier  goods  i-i  arousing  ~~  " 

power  fail's  lo  keep  pace  with  the  i  greater  cnnccru.  Tlir  question  of! 
adv.-incc  in  pric"s  Vic  warning  si'ius  how  producers  can, increase  Hieir  1  a-  | 

will  quickl)  appear  in  Hie  rel.iil  pital  cxpcndiiiires.  which  an-  neces  |  \ 

'.'ilcp  finurc''.  Theie  i-;  ,i|-o  .some  sary  to  su.-.tain  Ihc  licai.v  indusiries,  j  '■ 

fear  that  eou-.ninm  s,  w  ho  lirnc  been  while  there  i;;  mi  niai  kci  in  w  liic'l  i  ' 

on  not.i-e  Ilia'  prices  .iii-  going  up,  they  ean  ohlaiii  new  rapital.  is  ;  till  1 


ere  layin*  in  r'lppHes  for  fiilure  ii.'s' 
"nd  a-'rordi'-giy  nay  Inn  I",--  '.ai'u 
on  n-lmn  the  ro.a  I  Ipr-t  of  hirliei 
j-'r'rrf.  rruTie.*.. 

The  i;is"  in  Ret.'iil  Prices. 

The  ri  .e  in  lei.'iil  price.,  h.as-  pr'i- 
'■'■■'ic  l  i  .ipi'lli.  .-$(  cording  lo  'he 
r'eii-.  iiji,,  index  of  ilepa : ' lurnt  i-io'  c 
I'-ice  .  whj'ii  is  based  on  inform. 1- 
ilo'i  r-om  stores  o\er  ihe  eoiiuH’.i, 
Hie  a'hai’re  iron,  Ma\  I  10  Siepiem 
hor  I  was  IS.S  pe:'  (i  iii..  Hie  in- 


re  11.'"',  to  b('  nati-sfactorily  answereil  The  | 
■  rlispariHcs  hefweon  pricer,  .and  prin- 1 

hirhei  eipalli  the  fa<  i  jha,  prices  of  f.arm  ! 

produels  and  other  raw  ni.aterials  | 
n.  lia\ e ‘  lood  still  "r  declined  for  tii.any  | 

J  M  eek.s  \ihile  retail  prices  h.iie  ad  | 

I'o  'he  '■'need  rapidly,  renr- sen'  an  uiihal-  ' 

f,  aneed  eondilion  which  is  a  Hire.H  1 

form. I-  Hie  resiiiupHou  '"f  Hie  up- 

iiiuH  i,  movement. 

■p!0iu  .Ml  of  Hi, 'SC  (luestitan.  which  are  | 
e  in-  ilhjei'ls  of  eoucerii  lo  Hi"  .\dmiiiis- ; 


riTiise  r-arh  montii  h:  \  :ng  been  at  an  tratioii  and  lo  i  roiinmisl.-  in  .general, 
.••eeemralin.'r  la'e.  as  loilnw";  M:n  1.1  I'Car  ler)  iiupoi  laiill'  on  ihe  pros¬ 


per  rent.;  .Inne  2.h  p.'f  (eiif-i  .In 
.0,2  per  ceul.;  .\u'.  MSI  X.  I  F'Ci  i-ent. 


|teets  for  Ihe  w  iiil ei  a lU'ail 
'how  Hia*  'he  task  of  reslor 


-lain  lo  coll-  eha.'-itrg  flow  ,'r  a  ml  get  I  in  g  '  rail,' luov 


I  inie.  since  .>.nor,'s  s'lll  liaii'  hiw 
pri,"'d  good-'  oil  h.tuil  ami  ha'.,  l-y 
or,  means  u'ai'i>,'ii  iifi  lueir  somk--  to 
Hie  eurreiil  1  eplaeenienl  basis 
Mou.seho),l  supplies  of  slow  lui'ii 
over.  ."11, 'll  a.s  eliiii.'i  and  glm-swa!',- 


ing  ag.iiii  is.  moi,'  iiimph'v  lhaii  wasi 
,'tierall.i  under. Uo", I  'luring  Hie, 

r  i-'-'t  sla-.'e-  of  Hie  leemer.i  program ;  i 
ami  ihat  Hm  evpedieui  "f  iiieia'asiiigl 
,  mppoymcul  ami  wage  ihsl>urs,'iiieii!s, 
il','  ai'hilraiili  -horl,’Uiu  hours  ami  | 


and  electric  appliances,  h.avc  he  'i  iiir  reasing  hourly  rales  ol  pay.  by  | 


.'■dianccil  \,‘r;-  liiHe,  Tlic  icxiilc.;  no  me.aiis  cmeis  Hi,'  wlude  of  Hie 
generally  hai"  been  111. irk, 'il  up  nio-i.  problem,  riierc  is  now  .'i  helti'r 
wiih  coHon  -iia.sh  .ooil.;  up  36  p,','  niider.siamjir.g  ih.''  the  ir-to\,'ry  pro- 
ecn,..  hill  silk  ,iml  woiMcii  fnhi'i''.s  I  gram  is  dt-alieg  with  a  tielwork  of 
and  many  ileuis  ,f  ap|Mi,  l  are  on,  conninie  re'at'oiiship.s  of  almost  '.P- 


Dee  M  Roherls  wlio  hat 
be,'om,'  assocuii,',l  -luh 
Vi'Ming,  \\  eir  A-  '  ompaiiy . 
Ini  esHiieut  Batik'  rs.  o!  I  01 


rci  eiiH  v 
Mi'I.eod. 
Limii  ;',l. 


l„He,  111.'  lexlil,'.'.  no  minus  ,'oee,s  the  w  mu  '  '  '  ,  f,^  exieusiie  expeeme  le  Hie  in- 

'Cen  ni.ii  ki'il  nil  iiio-l.  proulem,  I  ner,'  is  now  .1  """'I  ,„1  jniiriu.,'  tichl.  Me 

sh  .00,1.;  UP  36  per  „;‘„,,,..r  of  He  Tor- 


eent..  hut  silk  ,,ml  woiMcii  lnhi'i''.s  I  gram  is  il.-alipg  with  a  iielwork  "niZfn' -"m-h' •'•f'n'e  \a'i’ioi':''l  l.ile 

and  many  ileuis  ,f  ap|Mi,  l  ai,'  out  cconnmie  relaiioiislnp."  of  almost  .n- 1  .  .,,,,,,1,1  of  <  livel  ' 

O'  liiif*  u  III  rrithuTiiM'itt  i'ost;i.  Mcm's  !  ron*;iro|i»’n*'^i\ *■  (  (mirilrxit.' ■  ''  liiol'  it  |  ^  ' 

suits  in  .some  instanecr;  w  en-  selling  !  altered  in  one  way  i  •;  sui  e  to  be  al  j 

•at  retail  on  rteptembm  I  fot  Ic.^s  '  feted  in  other  and  unfoieseen  ways  1  I'lMin  W  Ba;.  w.irth.  who  ii.e  he.yi 
than  thei  eoni'l  be  houghf.  a,  whoie- !  also,  and  that  Hie  effort  to  re.store  appointed  man.igcr  "f  'be  i'aint  .lohn 
rale  fi  I"  Hie  opinion  of  Mr,  A  V.'  |  order  .among  the.-.o  1  elat ionships  I  office  of  M'  f  RiHuMd  <  '.mpnny^ 
/i  lomek,  who  compiles  fh‘’Se  in-  through  arbitrary  iiiterfereuee  set;s  j  has  had  a  length'  cxpi'iicnre  in  tbc 
rle\es,  and  of  oHie,  anihorities.  tb.it  I  up  new  problems  of  disorder  j  financial  an-l  investme  it  fiebb  He 

"hen  prices  are  marked  up  to  a  i  Some  of  the  weaknesses  in  tho  was  for  some  '.are  -’onneeted  w-itb  ■ 

replacement  basis  the  advance  from  economic  situation  now  demanding  the  main  branch  of  th,  Bank  ot  .Nova 

the  low  point  win  .appro.'ciniate  35 ,  attention,  and  requiring  efforts  of  'Xtcotia  in  Sain'  le’nn.  aftc,-  w  hteh  he  ^ 
per  cent,  whlcii  Should  come  bv  tlie  the  overhead  anthoritv  to  overcome  I  tolne-d  the  -t-if.f  onf  'M  the  m- 
end  of  faM  or  esrh  winter  them,  are  the  results  of  earlier  at- !  vestment  h-rnkinc  houses  of  this' 

factor  in  the  rise  Is  that  retail-  tempts  to  strengthen  'veak  spots  '  rity  Tn  idg'd  he  became  affiliated  i 
ers  markup  niii.M  he  intrensed  to  Thus  the  attempt  to  brine  prires  in- 1  with  Pitfidd  A  <  omp.aiiv,  and  since, 
.absorb  (heir  higher  rn.sts  nndei  liie  to  line  with  debt.a  bv  inflatioimry  |  that  time  li.'e-  Iraveiled  Hie  territory  1 
rode,  and  also  to  offiiel  redilcljon  or  ;  measiire.s.  pins  the  well- inleiiH, moil  j  in  .N,'w  Bi  um'W'ick.  also  ihe  BriiirMm 
elimination  of  ilksplav  and  a(h  oi  l  i.s- '  effort  to  eorrert  abuses  in  new  se- 1  West  Indies  ami  Bril  isli  Guiana.  Dnv  y 
ing  allowaiKC-;.  and  '  qiianlily  ami  i  nrity  flotations  liy  enaetineni  of  the  1  in.g  the  Iasi  two  year.s  he  has  xpent  ■ 

casli  diseomil."..  where  ic,|uir,',i  by  .Mccnrilies  Act.  lias  liad  ibe  eifect  of  consideraldc  time  ai  Hie  liead  otiiee 

maniifaidiirei's’  ,-oiles.  'I'liis  slioul, I  '  prcveiillng  revival  of  Hi,' capital  mar-  , if  Hie  cuupaiiy  in  .Moiilreal.  I 


maniifaidnrei's’  ,-,),les.  'I'liis  slmuld 
be  r,’memliei'ivl  in  ,'asc  ihc  price 


iner,'as,'  in  costs  .iinl 


'.imes  |■,'l|lli^,  <1  by  Hies*’  imw  ,',)ii-  pii,','.s  dn,'  l,i  Ihe  ,lis(  ribiil  ion  of  a]  iq.ier  .\f,i  al  fr,'y.  Inspe<',oi'  of  In- 


uiHoli"  hriiig  mil  ,  liaig,s  of  pi <i- ;  l'.i'ih,'r  money  iiicmi,'  to  factory  |  i,,|.  Hie  disiriel  o  .Mom 

liieei'ing.  wliicli  ar,'  a  faiiiili.ir  ae- '  workers  lias  luillifioil  Hi,'  gain."  '•>  !  i-(>iii_  wlm  li.'is  r,'!)!',',!  1111, ler  Hiepr,)- 
<ompantii,em  ,if  rising  costs  of  liv-jtaim  piiicliasing  power.  i\isi,ins  ,)f  Hic  pen.simis  act.  is  well 

ing.  There  ie-  abmiilam  cvi,leuce  !  In  short,  Ihe  problems  w  ith  whicb  known  in  .Montreal  financial  and  I 
that  relailers  arc  endeavoring  to  the  recovery  effort  has  10  deal  pre-  ^.ji-drs.  After  having  been! 

move  all  the  good."  they  can.  whiciij.scnl  themselves  alniosi  in  the  form  office  manager  for  several  whole- 
requires  them  to  keep  prices  as  low 'of  nn  endless  chain.  I  sale  hou.se.'  he  went  into  business! 


200,000  Shared 

UNITED  DISTILLERS  OF  CANADA.  LIMITED 

(^^ditiarr  share*  without  nominal  or  par  value 
Transfer  Apgnls  and  Bejji.slrar  2. . . .  ..Montreal  Tnist  Company 
THE  COMPAVV' 

Fnited  Distillers  of  Canad.a.  Limit, 'tl  was  im-'irjMirated  under  the  laws  of  the  Dominion 
of  Canada,  and  owns  lOfCJ,  of  the  oni.siaiidin"  capital  stock  of  its  suhsidiarx,  I  nited 
Di.stillers.  Limited. 

f  ;A  PIT  A  LIZ  ATIO> 

Ordinan  'hares  (no  par  value)  atilhorized  1 .000.000  shares,  nnlstanding  700.000  share.'  is'iied 
in  exchaiipe  for  total  outstanding  stork  of  Lniterl  Disfjllers,  Limited).  No  fundfyi  debt- 

.NAT!  BE  OF  RI  SINES.S 

United  DistiHerir  Limited  ithe  (ionipanx  s  wholly  owned  Subsidiary),  has  been  in  s'lcce'eful 
oporati'an  f  ir  a  oimiiier  of  years.  Operations  in,  iude  digiiHing  of  American  Rves.  .Atnencan 
Bourbons,  (  -anadian  Ryes.  I^ondon  Dry  (lins.  bl.’nding  and  bottling  of  Scotch  ^Vliiskvs. 

PROPER  HE'' 

The  plant  of  T  nited  Distillers.  Limited  is  well  located  in  the  indiLStrial  section  of  Vancouver 
B.C  .  haxing  w  itcr  fr'intafrc  and  direct  rail  connection'.  (I  i.s  the  intention  of  theCompanx 
to  acquire  or  Imild  a  number  of  distiilcrie.s,  favoral'ly  localed  in  other  counlriea. 

a.sse:ts 

Land,  plant';,  buildine  and  equipment  of  Lniled  Distiller--.  Idmit.ed.  have  been  eyamined  bv 
1  ord.  R,aron  ,S.  I  >a'is.  I.pfrinc-r' rif  New  ork.  who.  in  I  heir, crtilicate  of  August  22nd,  I'C,.!. 
Imve  apprai.sed  the  proper, ie.s.  aflcr  liberal  depreciation',  al  -Sb-to.ToS. 

MOB  KING  CAPn  AL 

As  of  the  .Mst  of  .Inly.  10.3.3.  .and  pfii  r  rumpletinn  of  present  financing,  working  rapital  of 
combined  cunpanies  will  amount  |,>  well  over  .$2,000,000. 

IN'.  KN TORIES 

Inventories  of  United  Di.stillers.  Limited., m  hand  al  plant,  including  warehouse  and  bottled 
stock  amount  to  I.RlO.TO.'l  American  jiroof  g'-illixn.-';  Im'd  at  oUier  points  89.565  American 
proof  gallons;  on  consignment  willi  I’rovm,  i.al  <Fovrrnmeui.  L',,1-1 1- Amefican  proof  gallou.s, 
making  a  total  of  1.915.507  gallons. 

Re  nfter  these  shares,  subject  tn  p-inr  sg/c./or  s'.'/irerx ,  if.  as  and  when 
isnied.  and  orrepird  hy  us  and  .’njhji’rt  to  thr  npp’^oxaJ of  tjounssl,  at 

PRICE:  $6.25  PER  ST-URK 

It  is  proposed  to  make  appli-ca  tion  in  due  course  to  list  these  shares 
en  the  Montreal  Curb  Market  and  the  N’ew  York  C'jvb  Market- 


fVBKIEN  &  WILLIA^IS 

WT-MBF-Rf:  MON’mE  Af.  STOrK  RXr3{AN(;B 
MONTHE.AL  CURB  MARKRT 

Trant^portation  BiiiUling 
\lontrcal,  Qu«:« 


Telephone  HArbour  7211 
( AddrcHA  “Brienbauk** 


Th^  ht»rtiin  i»  Ufum  anti  Btatiativs  on  tc/i/c/i  U'<t  /lof  #  rmfimti 

the»*  thntB*.  tf  0  fU»  tint  gnmrant00^  l>uf  t/i«  <•  nttitle  to  (ru«« 


All  nommunlcations  to 
P.O.  Box  23.50 
Montrbai. 

n  tho  ptBrmhmmm  ^ 


I  sale  hou.se.'  he  went  iiU,y  business  I 


TME  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  6.  1933. 


JJ!*!  *  I  yyT*  !  iTs:^  fii’.nn;  ially  and  piovo  oT  real  rcononiic  scrvico  to! 

r’rainc  Provinces.  Iloucvcr,  it  must  be  evident 
^  r  T»r,i  i5HrD  ii!'  i  evcii  llic  most  paternal  of  the  supporters  of  this  i 

fubii.hed  Every  Friday ’^rt^esTcrais  Street  We.t.  Montreal,  j  Politically  Conceived  and  tostei  od  project  that  the  ex- 


hy  th«  Montreal  Financial  Times  Publishing  Company 
Limited. 
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SUBSCRIPTION  PRICE:  In  Canada,  $3  .00  a  „ L"/ 

SIX  months.  In  Great  Britain  $3.00  a  year  Canadian  funds. 
In  the  United  State..  $3.30  a  year.  $2.00  for  six  month*. 
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Publishing  Company.  noW  pilS.'iOd.  aild  that  tile  wluilo 

_ undertaking  ha.s  a  very  dubious  tuture  from  the  bu.si- 

•  -  -  President  ■  hoss  Standpoint.  It  cannot  be  expccleti  that  govern- 

-  General  Manager  '  ment  spoon-feeding  in  the  shape  of  in.sui^icc  subsidies 

—  -  . . .  ■  and  storage  rebates  can  go  on  indefinitely.  ' 

rid  Managing  Ed'ior  |  Without  going  into  the  question  as  to  responsibility  C  y  t  iiitis'ei 
News  Editor  between  the  political  parties,  the  fact  remains  that  '  that  the  p 
-  Toronto  Editor  the  Hudson  Bay  route  is  a  jxilitical  undertaking,  the  lural  ioni 

result  of  a  well-organized  luiblio  opinion  in  Western  : 

00  a  vear;  $1.75  for!,,  .  ™  •>  <>*  ' 

vsnr  Canadian  funds.  1  Canada.  There  was  never  at  anv  time  conviiicu'-g;  i  ime  u  hi,  n 


The  Agricultural  Crisis 

Lawt;  ct  Supply  and  Demand  Apply  to  Wheat  as  to  Golf  Balls 


•  „  p.,;.  . .  of  ::i.'  .-iin  les:  .ueam::l;i::i 

mg  c.a  ior|  Without  going  into  the  question  as  to  responsibility  V^tiiitisiu  .  U  iin  ai  i;  >  t  foiioaiies  i- 

•ws  Editor  between  the  political  parties,  the  fact  remains  that  '  tluit  the  priaiier  eonmumd  ot  er  na- 

nto  Editor  j^jjg  Bay  route  is  a  jxilitical  undertaking,  the  lural  toner  uliul'.  ai:i;k.i  eeoso  i:e 

'  result  of  a  well-organized  public  opinion  in  Western  ^  " 

■  $1.75  for.’  ,  "ulk  a  de.  1  a-' ill  luoporli.in  ol  our 

,dian  fund.s.  1  Canada.  There  was  never  at  any  time  eonv cacvc-j  tintowhiih  uc  are  oi.ii.-ied  lo  uetoii 

Vix  monihr  I •engineering  opinion  which  would  have  lo  the  luniitu  t  ion  (  i'  the  iieee.s  arie;: 

,,  !  warranted  the  enterprise  as  a  business  projio.sition.  of  I'fo.  .\s  u  c  pniure.-s.  we  nin  give 

[Therefore,  it  is  now  the  duty  of  the  government  to  :  ’"'"'.‘e  und  uaiio  linie  to  llie  satp- 

I  ‘  faction  of  Oil-  more  relined  wants, 

present  to  the  Canadian  people  a  jtrofit  and  loss  ac-  I  wliiidi  are  \  i  v  olasiie.  eeaiise  we 

All  Depart- 1  count  and  a  balance  sheet  which  will  indn  iite  ju.  l  need  give  le- -  and  Ie;-s  to  tlie  sat  : 

what  jiart  the  whole  project  is  jilaying  in  their  lax  i--' action  of  il-.cmore  elrnienlary  and 

live.  D.  1.  ‘  .  coar.-'o  wants  whicli  we  share  with; 

ihe  lie.ists  o  the  fiohl,  the  birds  of’ 


!^y  Professor  I^dwin  Cannan. 

Tilid  sjiocial  article  on 
the  ggficultural  problem 
hy  ‘‘tlie  do.vcn  of  British 
Economists.”  is  woi'ld 
copyrig-Iit  li.v  the  London 
('.em'riil  Press  and  the 
piiblishinp:  rifflits  for  Can¬ 
ada  have  been  sociircd  by 
The  Financial  Times. 


rale  in  the  fiiturc.  KailuiG  to  ap-  i 
prceialo  thi.s  lias  had  much  to  do  i 
with  Ihe  persif'tciuce  of  incapacity; 
to  rc:ili/e  tliat  a,  decliiie  in  the  re-  i 
lative  or  even  in  the  ab.solute  .niim-  j 
her  of  agrieultiirksts  ifi  a  sign  of! 
oeononiic  progres.s  lallier  than  de- ■ 
eay. 


Investment 
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ada  have  been  secured  by  Of  course  recognition  o"  the  fact; 

q-'br.  Ein-inoinI  Times  '''"'f  desir- 1 

Ihe  I'lnanciai  l  imc. .  expansion  of  production  in 

every  industry  is  inherent  in  the 
wash  their  hands  of  the  matter  and  theory  of  marginal  utility,  hut  that 


Golf  Balls  and  Wheat. 

'^HE  tarm  problem  seems  to  be  with  us  always,  joy  pulrid  flesh.  "rhe  desire  of 
The  doubts  of  practical  grain  men  as  lo  the  ulli-  food.  "  as  .Vdam  Smith  -said,  "is  lim- 

mate  value  of  the  wheat  control  program  entered  into  V’  •''•'■■.y  ”um  hj  the  iiariow 

,  ,  ,  ^  ,  ciipacity  ol  the  human  stomach; 

at  London  are  being  conlirmed  by  such  developments  lU.sue  of  Ihe  eonvenicnocs 

as  the  refusal  of  Russia  to  line  up  in  the  marketing  •md  ornaimvits  of  huihiin.g.  dress, 
arrangement.  In  Western  Canada  the  visit  of  Pro-  e(niip.i.ge.  ami  household  iiiriiitiire, 
mier  Bennett  next  week  is  being  awaited  with  a  groat  i^f^uis  to  hate  no  certain  boiiiid- 
.  ,  „  .  ^  ,  ,  1  .  ,  urv.  In  lae  liundred  .and  sixty 

deal  ot  interest,  as  he  is  expected  to  explain  niorc  ;  ■ 


eoarty  wants  which  we  share  witiv  su.v  it  is  ""f  ^  *  theory  has.  never  made  much  way 

the  he.ists  o  the  fiohl,  the  birds  of  i  mind  of  Hie  piih.ir  is  a«  Au.gean  among  the  general  piihlie.  simple  as 

Ihe  air,  and  evrtn  the  w.'.rms  wliieh  i  staihle.  It  is  their  jo.i  to  clean  it.  q  js,  hceaiise  instead  of  heing  ex- 

drag  down  imiien  leaves  lo  tlielr  1  nml  they  have  had  .00  >cars  in  pressed  in  plain  language  under- 

hirdor  and  the  maggots  which  on-  which  to  do  it.  L.\  this  time  the.\  stood  hy  the  people,  it  has  been 


The  Significance  of  The  Price  Deal.  ^  ^roat  - 

X  s./»5  Jpjjl  Qj  interest,  as  he  is  expected  to  explain  more  ;  lj„n.  ^e  have  dis 

Following  closely  as  it  does  upon  the  successful  supposed  benefits  of  the  London  pact,  for  covered  many  new  wants  wltieh  an 

floating  of  a  Dominion  Government  loan  in  the  largelv  resjxmsiblc,  and  which  is  even  more  clasiic  tliaii  ihosewliici 


*■  floating  ot  a  uommion  oovtuuiitiii.  n  an  which  he  was  so  largely  resjxmsiblc,  and  which  is 

London  market — the  first  government  financing  being  referred  to  by  the  Winnipeg  Free  Press  (Liberal, 

(..real  Britain  in  30  years  the  acquisition  of  control ,  ^  collection  of  words." 


larder,  and  the  maggots  which  on-  wdiich  to  do  it.  i-.v  inis  iime  lui.v  stood  hy  the  people,  it  has  been 
iov  pulrid  flesh.  ■•rhe  desire  of  oii.ght  to  have  convineed  the  I'liblie  (reated  as  a  classroom  plaj-thi.ng 
food."  as  Vdam  i^mith  said,  "is  lim-  that  the  fact  that  an  industry  pi-o-  („  f  c  illustrated  by  line-s  and; 
ited  in  evc:v  nian  hv  the  narrow  duces  a  necessary  of  life,  and  is  ourv'cs  on  a  blackboard,  which.; 
ciipacitv  of  the  human  stomach;  therefore  m  one  sense  an  'impor-  lii^e  the  .efone  and  wooden  idols  of, 
but  the  di.su  e  of  the  eonvenicnocs  tazit  indii.stry  does  not  mean  that  (Jio  more  degraded  religions,  come , 
and  orni'mivits  of  building  dres.s.  hn  expansion  of  its  produce  beyond  to  bo  revered  'for  themselves  ra- ' 
e(uiip.i.geran,i’  household  Viirnitiire, '  h  very  de.inite  limit  is  desirable,  fher  than  for  the  things  they  .were 
seems  to  'uue  m>  certain  hound- '  B  niay  be  urge  1.  indeed  that  so  far  originally  only  intended  to  repre- 

arv."‘  In'  the  hundred  .and  sixty  from  cleansing  the  stable,  the  eeon-  sent. 

vears  siiire  h’s  linic  we  have  dis-  omists  have  brought  more  diit  into  .Some  may  ohjoct  that  there  Is  no, 
covered  many  new  wants  which  arc  i'  >'.v  K'ving  the  public  the  impres-  worship  of  agrieiiltiire  as  a  wihole.  | 
.vvr.«  Mi.irr.  .-.his'ii-  ih.iii  tiiiwe  which  i^'on  liuit  a ,gr I c  11 1 1 11  IT  IS  particular-  but,  that  each  coiinirv  Wfunts  to  get 


he  thought  i>r.  ami  tlic  iitiman  stom¬ 
ach  i.s  no  wider,  ilioiigti  the  loug'iic 
m.av  bo  a  liMli'  moiC  daiiiiy  .lust,  ; 


Sion  that  agriciiltiiro  is  particular-  but,  that  each  country  waints  to  get  | 
ly  liaiile  to  what  they  call  "the  law  more  agriciilliire  hy  diminishing: 
Ilf  diminii-ihing  refiinns."  What  ex-  (bp  ainoiint  ttf  a.grieiilture  in  oilier; 
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Great  Britain  m  -t»  .vear.s  me  aiquuiL.t  ..  j  i.>ee-trade I  a.s  "a  collection  of  words."  :  daini'v  du.sl ,  ncllt  they  moan  diffeiT.  from  an-  cmmlries  rather  than  hy  increasing 

ot  Price  Bros.  &■  Co..  Limited,  involving  tne  guaraince  United  Statc.s  varioms  legislative  efforts  to  now  Iheie  i-  more  need  than  there  tbor  In  aiiliior.  and  is  not  of  much  the  whole  aruoimf.  That,  however, 

of  financing  for  the  old-e.stablished  and  jccently  pow-  farm  price.s  and  otherwise  lend  assistance  to  th*'  li.i.s  heoii  in  rci  eiit  eeiiliiries  (,ir ;  import.ineo  In  nur  pre.-  ent  inirpo.se,  is  not  the  whole  tnitli  and  .nothing 


ertiil  Canadian  newsprint  organization,  by  the  Louater  agricaltural  community  .ippear  to  have  been  largely 
Paper  interests  of  England,  carried  jvirliculai  t-igniti-  futile.  The  political  friends  of  the  farmers  are  now 
cance  as  tndicaling  the  faith  ot  British  capital  m  Ihe  qp, sanding  out-and-out  inflation  to  further  advance 
economic  and  industrial  future  of  the  Dominion.  prices,  because  it  appears  that  Ihe  increase  in  the  cost 

That  the  return  of  tirilisb  financial  intere.sts  uiio  iivmg  has  already  destroyed  the  advantages  of  the 
the  major  industrial  field  of  <  anada  should  have  ds  ,.,gp  Ip  (l,jg  cormectinn,  the  National  C'ty 

origin  in  the  industry  that,  more  than  an.v  othei  in  Bank  of  New  York  comments; 
the  country,  ha.t  been  seriously  affected  by  conditions  ,  i:„r„r..incr  that  riaman.is  r„r 


n  to  tins  gmeralizaiion.  he  '  whatever  it  is  has  certainly  i,i,t  the  truth,  simee  it  is  quite  eer¬ 
ie  incioase  of  po-iilatios  in  bfUavi  to  prevent  the  imhlic  from  fain  tli.at  even  if  there  were  only 
|lic  civilized  witrld  is  sbukoning.  I’'’'H'C'rly  aiipreciating  flic  fact  that  one  ‘‘counlry"  In  Ihe  whole  world. 
;  o  iluit  tlie  mimlier  of  stomachs ,  vtiormoiis  improvements  have  taken  that  .‘■'iugic  counlry  would  still  in 


prices,  because  it  appears  that  Ihe  increase  in  the  cost  tlne:ilrns  to  liocoiiu’  as  stationary  place  in  the  iiroductiveiness  of  <a,gri-  the  present  state  of  thought  nr 

ol  living  h.as  already  destroyed  the  advantages  of  the  -'c  "'cir  imlividnal  capacity,  'v'dl? ;  v'lilftiral  'ddustry^  .,'r^e'^  bkelvTi  'I’'’"Rbt 

,  ,  ,  .1  .  at  the  same  lime  ihc  apulu  :iiinii  of  taking  iilaee  and  are  liKelj  fo[--be  quite  unduly  solicitous  ahotit 

lii.'-t  price  use.  In  tins  rormertion.  the  National  LUy  ,„.,(.|,j„prv  nil  -•cireirc  to  agrinil- i '"i  oven  more  rapid  its  agririiltiire.  ; 


Hie  country,  h.a.i  neen  serioosiy  rtinao-u  L.,y 
of  the  past  few  years,  and  one  in  which  the  most 
serious  problems  still  remain  lo  be  .solved,  add.s  em- 
j. basis  to  the  obvious  renewal  of  confidence  on  the 
jiart  of  the  United  Kingdom  in  the  future  of  Ihc  Do- 
ininion. 

A  constructive  factor  in  the  change  of  Price  Bros, 
control  is  the  statement  credited  to  the  Bowater  in¬ 
terests  that  intentions  are  to  preserve  the  csscnlially 
Canadian  character  of  the  company,  with  direction 
and  management  being  vested  substantially  in  Cana¬ 
dian  hands.  The  comparative  lack  of  success  in  the 
jiast  of  Brilish-controllcd  industries  in  this  country 


'll  is  not  snrpn;-ing  that  demands  for  out¬ 
right  ciirrenr-y  inllatifin  have  been  revived  by 
farmers  or  their  representatives.  The  farmer 
has  cxjicricnced  within  recent  memory  the 
effects  of  a  speculative  demand  for  his  pro¬ 
ducts  partly  stimulated  by  inflationary  mea¬ 
sures,  and  all  the  history  of  inflation  shows 
that  as  its  effects  wear  off  after  the  first  ex¬ 
perience  there  is  always  a  demand  for  more. 
The  argument  that  more  currency  is  needed  is 
raised  again,  in  the  face  of  the  steady  decline 
in  the  amount  of  currency  in  use  throughout 
the  period  of  recovery,  which  demonstrates  that 
additional  currency  is  not  required  and  that  it 
will  not  stay  in  circulation  if  it  is  jxit  out  beyond 
the  needs  of  trade.” 


has  undoubtedly  been  largely  due  to  the  fadure  of  v  Financial  Times  presents  an  article 

those  in  control  to  realize  the  wide  difference  between  .  .\„yip,,u„ni  _ 


lure  lias  iici'H  itu’iT.'i.^iing  its  pro- 
•Jiictiveness  I'.isler  fh.aii  usual. 

kicliteeiuh  century  writers  like 
■  r’.iley,  helievitig  in  the  dcsiraliiliiy 
of  indefinite  niiilt iplical ion  of  the 
I  Ii'nimvi  species,  mighi  v.eil  liave  de- 
'  pliired  fliis  slate  ci.'  Iliings  and  iiave 
siii'l'  that  wo  wore  ne.glecting  our 
iipiairliinities  lyv  not  pi'odueiiiL'  a.s 
main  persons  as  conid  he  .given 
wltai  they  considered  "a  lieallliy 
I  suloisieiice.”  Biit  we.  wlio  rightly 
or  wrongly  believe  that  homo  sii- 
piens  witli  a  hathrnnm.  h.  rind  e., 
wheless  and  nirplanc.  is  something 
.  iiriier  Ilian  the  healthiest  .gorilla, 
h.ivc  no  reason  to  complain. 


Roosevelt  at  the  Crossroads- 
An  English  View 


Messrs.  DELOITTE.PLENDER, 
HASKINS  &  SELLS 

announce  with  regret 
the  retirement  of 

Mr. Campbell  Gordon  McConnell, C.  A 
from  the  finii 
03  of  September  30,  1033. 


n  Pnnflich  \/  ^OWT  congress  is  tJireatening  to  force  hi? 

M  xll  V  J.V' W  I  hands  if  action  has  tiiot  been  taken 

_ _ _ _ _  !  *>■  the  time  it  meets.  What  advice 

An  Editorial  From  The  Stock  Exchange  Gazette.  "  j  'he  bankers  Will  give,  if  they  arc 

U7HAT  will  President  Roosevelt  I  serious  fe.atiire  i.s  the  unrest  in  the  ,  !'? 

be  foreed  to  do’,’  This  is  the  ;  transport  industry.  The  paralyz-  thrown  by  the 

question  of  the  hour.  At  any  mo- j  ing  effect  on  industry  generally  of  !  <7orrespondent  of  The 

ment  the  cables  from  Washington  that  manifestatira  is  too  well  ;  Exchange  Gazette  on  ineir 

may  flash  the  me-ssage  that  the  die  known  in  this  eouulrv  to  need  to  progre.ss  which  'nfla- 

is  cast.  '  bo  stressed.  '  d'on  has  already  made.  Mr.  Ben- 


llaving  called  up  forces  In  aid 
him  in  his  recovery  programme 
and  toyed  with  currency  depreciation 


tie  stressed. 


nett,  who  was  once  crediled  vvitli 


Paradoxical  though  it  mav  seem.  I  to  emulate  .Mr.  Eoar.’- 

the  present  crisis  arises  from  a  too  ' spare  (  sn^ 


industrial  conditions  in  Canada  and  the  United  King-  Londt 

,  Cannan.  vv 

If  this  new  development  marks  the  inauguration  of 
a  new  policy  on  the  part  of  English  capital  towards 
investments  in  the  Canadian  field,  it  may  well  jirove 
to  be  the  beginning  of  a  now  era  in  the  economic  pr.j- 
press  of  the  Dominion.  _ 


on  "The  .-Vgricultural  Crisis”  (Canadian  rights  fro.m  ,i, 
the  London  General  Press i  by  Professor  Edwin  oipr*^n 
Cannan.  who  is  known  as  the  doyen  of  British  econo-  ing  ri 
mists.  He  treats  with  the  whole  matter  in  such  a  cause 

direct  and  ::inTpl  i.ianncr  as  will  no  doubt  confound 

■  ...  ,  /  iiuitcri 

political  and  oilur  tarm  doctors.  He  submits  that.  ,.,,|,se 

as  the  result  of  high  price:-  jtrevailing  during  the  war.  tlie  )ir 
when  production  was  curtailed  and  money  wa.-  no  •''iffi‘'e 


Yet  "hat  do  we  find"  .\11  over  to  encourage  the  ri.se  i.n  commodity  cast-  .siicces'S  in  Ihe  early  stages,  from  the  injurious  effects  of 

the  civilized  "orld  more  talk  than  prices  Mr.  Roosevelt  is  now  cx-  Gold.  Ihe  tyrant,  as  it.  has  been  !  «  v. 


eier  of  the  "deea.v  ’  an  i  "innend-  perfed  to  honor  the  lull.  The  angry  ;  eiillod.  was  abandoned  and  Ihc  sus- 
iiig  riiiti  of  agrifiilinre.  not  be-  farmers  from  11  Staie.s  who  de-  pensioci  of  that  banking  regulator 
(iiusc  agriculture  is  Ifiiliiig  in  i's  .veended  on  the  White  House  to  i  supported  hy  the  dirtatorial  pow- 
lii.sk  of  I'lnvidiiig  food  and  many  press  their  claims  for  immediate  ers  conferred  on  the  Pre:3ident  hy 
nuitcrial.s  of  mannfactiire,  hut  he-  enrrmey  c\p;in.'=ion  found  the  T’re-  the  I'arm  Relief  Act  thenceforth 
cause  it  is  sneeeeduig  so  well  ihat  ^jdent  indisposed  :md  the  Serretary  enroiiraged  the  wildo: 
tlie  jirice  of  its  products  doe;;  not  of  .Agriculture  too  unprepared  for  tion  that  Ihe  [iriee  rise 
-siiffice  lo  pay  agriculturists  a-"'  diplomatic  evasic.u,  fnlcss  Ihe  signs  ]  engineered  hy  dcdlar 


>  de-  pensirvn  of  that  banking  regulator’  .  -t  ron-moriiR' 

se  to,  supported  hv  the  dictatorial  pow- 1 

ediatc  ers  conferred  on  the  I’re:3ident  hv  I "I’k-Ii  prevent.^ 
.  T’ro- '  hta  i  ^  TliG  proBilsed  fl cl  1  ve Tail ''0 


Outside  Capital — The  Adopted  Child. 

^  „  ...  .  ,  r-  ,  'he  lowering  of  prices  until  this  has  the  effect  of 

.-■r^  HE  entry,  through  the  Bowater  interests,  of  Bnl-  ,  ,  ...  ,, 

P  •  ®  J-  ,  1  rendering  production  unprotitablc.  therefore  eftecting 

1  ish  capital  into  an  in.portan  ana  lan  pup  curtailment  of  supply  until  an  adjustment  i.s  effected, 
paper  enterprise  may  ea-'i  y  prove  o  ^  ^  urnin^  respect  he  sees  the  agricultural  industry,  as 

point  in  the  rehabilitation  ot  Canadas  most  important  .i.  ■  .  ,  Z 

....  „  ..  ...  any  other  industry,  producing  for  public  consumption. 

manufacturing  industry.  It  follows  the  successlul  ,,  .  .  ........  .  I-  , 

g  He  emphasizes  that  it  the  price  ot  golf  'oalls.  for  in- 

flolatmn  of  the  Canadian  Governments  £  It). 000,000  .  ,,  ,  ... 

stance,  could  be  maintained  on  a  highly  profitabU 
i.-suc  of  some  weeks  ago.  and  directs  attention  to  the  .... 

®  ,  ...  basis,  the  result  would  be  that  production  would  ex¬ 
fact  that  British  capital  has  played  a  verv  important  .  ...  .. 

*  ‘  ...  pand  until  the  earth  was  literally  .snowed  under  with 

part  in  >  tnada's  development.  Even  more  important,  .  .u  .  ^  ,  . 

*  ,  '  .  ^  .  ,  .  golf  balls.  In  relation  to  the  law  of  supply  and  de- 

hovv’ever,  because  of  the  trend  of  tinancial  event.s  °  .  .  ,  ,  ,  , 

’  ,  .  .  mand.  he  sees  no  fundamental  difference  between  the 

since  1911  ha.s  been  the  investment  of  American  capi-  ,  .  r  , 

...  .V  .  production  of  golf  balks  and  the  production  of  wheat; 

tal.  The  Canada  ’tear  Book  tor  1933  shows  that  as  .  „  r  • 

,  . .  ....  ...  ...  apart,  of  course,  from  the  tact  that  in  regard  to  the 

at  January  1st,  1931.  outside  capital  invested  in  tni.s  ...  .  .  .  .  . 

.  latter,  nature  may  stejv  m  to  curtail  production  an<l 
country  totalled  nearly  jb.oOO.OOO.OOO.  Of  this  amount  .  f  ,  ,  ,  , 

improve  the  value  of  the  accumulated  surplus, 
more  than  Sll.'JoO.OOO.ObO  was  shown  as  British  capital. ,  ^ 

...  .  I  The  conclusions  of  Protes.sor  Cannon  might  well  be 

more  than  54. RtO. 000.000  as  I  nited  Elates  capital,  with  •  ,  .  u  n  .u  . 

*  considered  by  all  those  concerned  with  the  farm  prob- 

.51(55.000.000  from  other  countries.  , _  ■  -  -  -  .  ,  . 


'  .  .  .  T.  tho  producing  for  public  con.sumption.  o  iigricnltiirists.  .After  all.  it  is 

manufa-luring  in^  s  >.  ^  '  'irnoo'ooa  emphasizes  that  if  the  price  of  golf  'oalks.  for  in-  ky  ihi.-t  kind  of  pressure  all  round 


object,  the  agricultural  industry  reached  its  stage  of  Prodtieers  are  able  are  misleading  .and  they  have  de- 

,  4  11  '  X.  ,0.4  XI  .  rjtrn.  ^iiiis  i.>  «i  tbiiici?  YoloTird  inoro  thtiii  sooni- 

over-production.  And  ho  .suggests  that  the  only  cure  ..ortaiidy  calls  for  a  remedy,  od  likely  only  a  few  da  .vs  .ago  the 


■  tnd  the  true  reniedy  (dearly  is  to: 
allow  tlie  relative  ixiornets  of  re-’ 


r.in.aeration  to  work  o'',ii 


i  iirreney  cvpan.'ion  found  Hie  T’re-  the  F.arm  Relief  Act  Hieneeforth  ,  . .  ,  ...,,17. 

sident  indisposed  :md  the  Serretary  eneoiiraged  Hie  wildest  antieipa- '  ,,  s  ”  r  ,  i’  ’'  ”?'9Tth'- 

of  .Agriculture  too  nnprep.ared  for  tion  that  the  [iriee  ri.se  would  he  ;  ' '  "ftoscn-elt  h.as  fallal  to  raise  the 
diplomatic  evasiivi.  Fnlcss  Hie  signs  engineered  hy  dollar  depreciation  ■  of  tho.se  who  had  patiently 

are  misleading  and  they  have  de-  ending  in  dollar  devahiatiivn.  -Am-  Tjppp®''  [oj  solid  rccovep-  on  less 
veloned  more  definitely  than  seem-  erica’s  currency  then  started  qc, ,  ^P'k-’'^pulai  hRC-*;-  Americas  pred.- 
ed  likely  only  a  few  days  ago.  the  iiliinge  and  dollar  prices  rose.  -At  ,*''7’".  acute 

pressure  for  full-bodied  inflation  Ihe  Eeonomir  Conirerenee.  ;  meed  not  have  more  than  a  tempor- 

has.  in  our  .opinion,  become  almo.st  Roosevelt  was  not  ready  for  -sta-  ®  because,  luckily,  in  one 

.  .  •'  fFirMte-H  1$  n  1 ,1  olri  1  «•  «*«  « *» 


own  irresistible. 


cure  h.v  Hie  repres.-uig  infl'.ience  The  prospect  oi''  ,a  great  ■natior 

wliieh  it  will  exert  on  the  mimber !  of  I20.ni3o.onn  juviple  engaged  in  de 
ption,  o  agi'icultlirists’.  .After  all.  it  is  its  nirrenev  on  lines  whirl 


r-ilizaticvn.  The  dollar  h.a(i  not  fallen  unluckily  in  an 


a  great  ■nation  far  enough.  Ifiit  a  cold  fit  has  su- 
engaged  in  de-  pervened.  The  concentrated  na- 


othcr.,  niosit  countries  have  become 
self-contained  through  a  reversion 
to  extreme  nationalism.  The  immin- 


pami  until  the  earth  was  literally  snowed  under  with 


that  po.apio  are  drive;i 
\vh;it  i.s  watitod  in  a; 
Hie  nvlit  proport  ion.s. 
could  prodiiee  as  many 


hasvig  its  riirreney  on  lines  which  tionalism  of  I’rof.  Mole.v-  is  repkac- :  ,  7  "  naiinn.iii.sm.  i  ne  immin- 

has  brought  rnnfiisinn  to  Hie  finnn-  ed  Iiy  some  consideration  for  inter- '  confined  to  America 

ees  of  several  European  countries  national  eomplical ie.m-;  disarma- i  course  she  will  fol- 


produce  oes  of  several  Eiirojiean  countries  national  (’((jiiplical ie.u.'-;  disarma- 

('ximately  fj]],,  most  critical  observers  with  ment  and  War  debts  now  looming 

If  people  flip, „.-,y.  The  distrust  and  fear  which  ahead  as  questions  whirh  must  bn* 


:olf  halls  :  legiiim.ately 


_  , .  I  faced.  The  most  sururising  feature; 

golf  balls.  In  relation  to  the  law  of  supply  and  de-  ns  they  like  I  without  rediq  ing  the  pinin'-  lo  Hie  full  Hie  cold  fit  of  ner-  In  .a  situation  full  of  surprises  is  i  T  am  reminded  that  some  one  re¬ 
mand.  he  sees  no  fundamental  difference  lictween  the  briee.  w,-  .‘iliould  be  snowed  i.ntler  vousness  throughout  the  world.  For  that  eonimodity  and  security  iiriees  ccntly  remarked;  "There  are  only 

production  of  golf  balks  and  the  production  of  wheat-  '^5  ’'7  "’bi'd  wliieli  s.Iioiild  resriond  to  currency  dwo  men  in  the  world  who  under- 

apart.  of  course,  from  the  fact  that  in  regard  to  the  HonT<’'''eaeh  Vhil  "‘'i7  resrrnrnrti  n  '1>'’  'lis®"®'-  depreciation  fail  to  rise,  the  mar- '  stand  economics,  and  they  disagree. ' 

,  ^  ^  ^  I"'  lo.sTTamul  I  >  sions  of  tho  National  Uecovery  kots  arc  snlk.n.  and  ttio  chainpaprno  I  think  the  remark  largely  holds  true 

latter,  nature  may  steji  m  to  curtail  production  and  a  rea.=omil)le  aiiioiiiq.  Rut  instead  p];-,-is  Rip  lourTisfone  of  previ-  of  Inflation  hhs  lost  its  sparkle,  as  to  inflation.  It  is  probably  true 

improve  the  value  of  the  accumulated  surplus.  fillowing  iigricultiire  to  eouic  mi-  promise:;  is  beiirg  riiHilossly  up- '  .America  is  becoming  disillusioned,  fliat  a  majority  of  thoughtful  bank- 

The  conclusions  of  Protes.sor  Cannon  might  well  be  -"’'7  y'^''  fcgui  ition.  qp,]  (^pneral  .lolinson.  who  in  an  For  llioiigh  Hie  f.ict  is  not  widely  ers  the  country  over  look  askance 

considered  by  all  those  concerned  with  the  farm  prob-  r-qe' aV-  ’ru^e  T,  uT  whU^^  I  'uiow  "aHied  Hie  t'.S.  anpreciafed.  inflation  is  now  being  at  any  form  of  currency  inflation. 

,  Tr  ,  4  .  .  laio  .11,  ino.sO  <11.0111  wnu  n  i  rsnoNs  Puly  sixty  days  ‘Avc  tried.  I  ho  activities  ix  the  Roenn-  in  anv  event  as  Secretary  Wallace 

lem.  If  we  can  eliminate  sentiment,  largely  political-  a.m.t  iing,  are  (ngagi  .l  in  sireii'uoiis  know  whetiier  Hio  recovery  i  sfr'uel ion  Fin:ineo  Corporation,  .’’.nd  .said,  inflation  is  not  a  eure-all.  The 

ly  creatc'J.  .and  face  the  sitii.ation  that  the  agricultural  effort.;  to  •  (I--.  :-;onielhing  fo;-  .igri-  piogr.imme  is  a  sueee.s;;  or  whether  the  open  market  operations  of  'he  ;  pppsident  has  been  given  full  power 


low  no  one  can  say. 

Do  They  Agree  To  Disagree? 

T  am  reminded  that  some  one  re- 


•  „„  „  „„„  .  latter,  nature  may  step  m  to  curtail  production  and 

country  totalled  nearlv  jb.oOO.OOO.OOO.  Of  this  amount  .  f  , 

improve  the  value  of  the  accumulated  surplus, 
more  than  Sll.'JoO.OOO.OhO  was  shown  as  British  capital. ,  ^ 

p  I  conclusions  of  Protes.sor  Cannon  might  well  be 

more  than  SA.PIO.OOO.OOO  as  I  nited  Elates  capital,  wit.n  -1,1-11.1. 

*  considered  by  all  those  concerned  with  the  farm  prob- 

,51(55.000.000  from  other  countries.  ,  i-  ■  .  .  .  1  ,  ,  * 

,  lem.  If  we  can  eliminate  sentiment,  largely  political- 
In  directing  attention  to  this  situation,  it  may  be  -  ..  ..  , 

.  ,  .  .  ,  -  .  .  ,  .  .  .  ly  crea  .cd.  and  face  the  situation  that  the  agricultural 

well  to  again  emphasize  that  the  part  which  outside  .  ,,,  ,  , 

^  ^  ...  industry  i-  ruled  by  the  same  economic  laws  as  other 


tapital  has  played  in  Hit'  country's  development  should 
not  Vie  forgcHcn  a.;  there  is  a  tendenry  at  times  to 
lorget  in  Hie  tre.-Hnient  accorded  to  the  cnterpri.-cs 
w'hicii  liHve  Iiccn  built  up  with  this  cajiital.  There  i- 
loo  Irerpienlly  a  di ■;fi'isition  shown  to  discriniin.itc 
aguinsl  such  concerns  in  matters  of  taxation  and  in 
conifietition  for  husines;s  with  ottier  more  purely  C.ar.- 
tidian  concern;;. 

The  desintbiiity  of  inducing  outside  capital  to  conic 
into  Hie  country  i.s  widely  recognized.  This  being  Hi^ 
case,  there  :-houi(i  tie  nothing  but  encouragement  au'l 
co-ojieratioti  in  making  Hie  enterprises  so  located  sue 
cessfiil  from  a  financial  standpoint.  Sentiment  play- 
little  if  any  part  in  the  decision  as  fo  where  capi'ul 
IS  to  he  invested.  What  is  more  important  i.s  assu'- 
.anc,;  of  .-cciirity,  protection  from  interfering  and  con- 
fi-catory  legislation,  intelligent  and  not  too  burde;;- 
.'omc  taxation,  and.  generally  speaking,  an  opportimr;. 
to  make  ,a  lair  and  reasonable  profit  on  the  inve-  - 
ment . 

Outside  capital  i.s  an  adopted  child  which  should  ■ 
iff-ated  as  our  own. 


then  we  may  sooner  get  bark 


Curt  Comment  on  Current  Events 


hut  will  it  run  like  clock-work  ? 

union  government  between  .Mr.  VJonnc;  .'.nd  M;-. 
’.'.■oiikl  jirobabl.v  tai  l  as  long  a.s  a  Holiy-vood  m.ar- 
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hell."  is  nrtw 
I  sixty  da.v.s  lum 


uiiie  Federal  Re.^erve  have  inct-e.ased  (0  put  into  effort  some  form  of  cur- 
Hie  credit  and  are  inieeting  still  larger, ronry  inflation.  He  ha.s  never  been 
nal  atnolltlts  e.'iell  week  into  the  I'ledit  ,  raHir„l  inflalmni.nt  *  1,0  bnK  nn. 


sixiy  (inys  iijuf  rxpirrn.  nai  amnnins  r<Mrn  wook  inTo  mo  ('rcnii  j,  radical  inflalionint*  ho  has  not 

constitutes  failure  iy  however,  not  sy.siom  which  the  banks  .ire  reliic- I ^nv  dl.sposili'on  to  rush  into 

.so  en.sy  to  envisage.  There  is  no  tanf  t„  use.  Credit  ereatirvi  by  'f- |  inflation,  and  I  am  sure  Hie  .-onntrv 

enteriou  sate  what  ha:-  '  (  -'ll  form- ,  self  leaves  the  user  as  the  ma-sler.  willing  to  trust  bis  .iiidgmenl.  It 
,'d  from  the  extreme  utterance  nC  Currency  rreation,  one  step  fur  ,  j,,  ,,,3, 

excited  "ballvlioo.  here  are  still  Hier.  I.s  Hie  goal  to  wliie.i  ihc  fro- 

so  many  eximdients  left  m  Hie  ar-  sident  i.s  being  nre.‘-..sed  and  the  !  possible.  But  an 

mory  ih.at  allure  w.l  not  be  ad-  enormous  .sums  being  expeiide.l  lor  , ,„T,e  .sure 

nutted  imtll  they  have  all  ber.-i  reemery  p  ans  ar.i  now  heginni.ng 

tried.  Mr.  Roosevelf  has  been  so  to  tell  on  the  total  of  iiionev  in  eir-  ,  ,^31 

eoy  In  d,s-closq,g  lus  id-’, as  Hat  eulat.on.  '  7®  9'''®  ' 'v®t«;on 

there  !.'<  «n  wjivs  the  |)f).ss  h> Mv  oT  <i  Binl\e.«;  no  appeju.  ni.^Hppoinled  j rr-i.  4  i-  ^  u 

. .  . 1  J,  ..n.ui..;.  ,,.,.1.-  ..so  na,  a.co.eeu  t.v  . . ,!  There  IS  a  vory  great  dustinctionbr- 


.so  e.asy  to  eiivis.agc.  There  ir,  no  tant  to  use.  Credit  ereatirvi  by  It- 
eriteriou  .'■•:i\e  what  li;i:,  i' ern  form-  self  leates  the  user  as  Hie  iiia-sler. 
ed  froTii  Hip  extreme  iilter.ince  o'  Currenct  rreation,  one  step  fur 
excited  "ballvlioo"  Tlicrr  are  still  tlier.  I.s  Hie  goal  to  wliieli  Hie  T’ro- 
so  m.'iny  expedients  left  in  Hie  ar-  sident  i.s  being  pre.‘''.sed  and  the  | 
mory  Hi:it  f.iiltire  will  not  be  ad-  enormous  sums  being  expended  for* 
mittod  until  they  have  all  bee.'i  rermery  jdans  are  now  heginni.ng  \ 
tried.  Mr.  Roosevelf  has  been  so  to  tell  on  Hie  total  of  inoiiev  in  eir- i 


that  riilatioii. 


there  I.s  always  the  iios.sihiliiy  of 


This  quiet  diversion 
tipiieal.  ni.saiqioinled  , 


(iiiiek  turn  round  on  another  tack,  hones  are  not 


omens  aerimiiilate,  neverthe- 
thal  time  is  jirerious.  for 


advanees'.  What  .Mr.  Roo.sevelt  will 
sav  Is  the  word  wliieli  is  hee.'uning 


What  Is  H.  B.  R.  Costing  Canada? 

'T''1U';  Hudson  Ba.v  route  is  close'l  lor  th<'  c 
•  The  r.  roi'ri  IS  ,cn  cargoes,  which  (lisaiirroiri 


;>onicone  ha.s  sugge.stcd  th.'it  Hie  niff  ting  at  th.> 
on-  iV'-.ver  of  Babel  v.-i.s  merely  the  first  economic  con- 
eu-  I  ter.ee. 

'-  -  I'he  unemployment  tund  in  Montreal  is  reported  to 
h"  "leaking  ■  to  the  extent  of  .5300.000  .a  month.  I.s 
■  it  leaking  or  has  it  b^en  taiijied  V 

J,-.  !{. 

t)ne  almo.'-l  certain  anfl  unlorlun.ale  result  of  Hi.; 
.■Stratford  strike  will  bo  that  that  (  ily  will  long  Vk' 
.'I voided  by  tho'm  seeking  locations  for  indu.strial  plants 


strikes  continue  to  i.arrejise  and  the  hateful  to  I'.iiu  now  that  sober  re- 
eoiifliel  with  labor  iinv  jeopardize  flrplion  has  revealed  t.'ie  g'ulf  into 
to  tiiiieh  that  has  been  clone.  The  most  '  wliieh  he  i.s  asked  to  plunge.  fJiii 


Inside  Stories  of  the  Street 


'T''1U';  Hudson  Ba.v  route  is  close'l  lor  th<'  e.i  f,'. 

*  The  r...  oi-d  IS  ,cn  cargoes,  which  disapr,oiriiTi  ' v  g  .s;  y  n,,.v  qa.,  ;,ii  A.A  A  which  i.s  out  to  se,- 

no  It. ore  than  last  year.  Becau.se  of  Tqip:'.;;  i„,n  d  ;  farm  incomes  faster  fh.an  price:;  in  ■ 

fcrditions  an<l  low  rale:,  prevailing  OP  the  (ireai.  !,:,|.:f>.  ,  „.,p-ral.  This  promises  ahouf  as  much  adual  juo 

th-  route  has  been  at  something  of  a  'ii.  advanragp  opp.,s  a.s  cii.a.sing  Ihe  devil  around  tt  stump.  I 

th!.'  year,  and  the  government  has  en'leavr.rf  d  to  . -i-  ¥  *  -e  -v- 

cdiragc  the  shipment  of  other  than  gram  p-r,durt:i  ^'e  gather  from  the  Winnipeg  Free  F’rcss  Ihat,  ail 
'Jhus  the  final  cargo,  in  adeJition  to  300,000,000  bushel.'  the  economic  ills  of  the  whole  world  have  been  cau.sed 
ol  No.  I  Northern,  comprised  lumber,  live  stock,  honey  qy  jqg  fi.scal  policy  adopted  hv  the  Gan.adi;in  Govern- 
and  dried  egg  joowder,  all  designed  for  British  mar-  rnent  in  1930.  Well,  at  least  it  takes  .a  pretty  vigor-, 

ous  tail  to  wag  such  a  big  dog.  i 

That  the  route  is  still  having  every  co-operation  an  1  *  9=  .v.  -a 

assistance  from  the  Federal  Government  is  indicatf'il  j  cjol.  Robert  Lea.  the  ne""’  NRA  a.sshMant  administra- 
by  Hie  following  statement  issued  from  Otta-wa  m  ,  on-  I  (qj-  jg  an  old  friend  of  Ger.er.al  .fohnson  and  he  suc- 
iiection  wiih  the  season's  final  sailing  .  i  rppqg  Dudley  Cates,  another  old  friend  of  the  adrntnio- 

'  The  Department  of  Trade  and  ' rn'^i-cr  trator.  If  it  wer'’  not  that  .a  "nrxe  deaf  bar;  been  d/- 
confronted  with  the  fact  that  nothing  rnor.  um-!  *  dared  that  would  sound  him  Hm  old  fashionrd  political 
rnoving  after  the  first  nine  .ships  u.i.u  ,.i,t  |  _ 

large  of  cram,  interested  It':df  in  .;i  le.iii.t '  game. 


'  tlie  iiio.'l  ilUi  r-  -I  ing  (level- 
"pu  .  ■  Ml  cutiiu'ci ion  with  Hu' 

Rrol  In.;-..  ili.:il  was 

SI  i;i'P1x|A(,  i)i<.  ,-iii.  |.  j|. 

t'l  •  I  I  .'...s  lA  leil'b'd  Hm  luniei  u  rit. 

I’lHl  i.  RiiOS,  ing  of  .i..:,i-iufi,(iuii 

■  iii  (ontu'iion  '.villi 

Hu  niz.’i  I  ion  ril.'ui  'I  hi:. 

ti”  ■  nary  iind'Tw  :■.» m:. ,  v. 'n  ;  (. 
.•-iii.  r  -lor.-  look  a  commumeai  ,u'te 
w.  .  i:;i,ncr-|  by  :i  bank.  In,  !(.,.|i|. 
iliscriber  to  Hu  s.'. lulic.'U  .  h:i.| 


Hiers  flea!  i.s  going  to  have 


t'anarlian  propcrtie.s  are 


will  eurrenry  inflation  and  credit 

I  expansion,  the  latter  heing  brought 
vp"  ahtiut  by  increased  business  activitj’, 
nt^igreafer  turnover  and  the  rreation  of 
jjijl  sound,  current  short  term  debts. 

ixvhich  in  turn  provide  payrolls  and 
■”  I  purchasing  power  and  tend  to  put 
;Hie  dollar  value  upon  a  normal  basis, 
j— -Francis  Marfon  I.4iw.  President. 
American  Bankers  .Association. 

— .  I  Supply  and  Demand. 

to  !  Most  of  the  price  fixers  are  al.so 


derful  cffeel  o;i  Hie  w  hole  (laiier  in-  have  .1  real  chance  for  development.  ’  inflationists.  If  the  purchasing 
(Iiistry,  .-ind  Hitit  it  is  altogether  pro-  and  in  this  way  many  new  mines  power  of  farm  products  does  not  im- 
liable  it  will  mark  ibe  turning  point  sliould  gradually  be  located.  Thelprovc  during  the  next  three  month.s 
to  b('ti('r  Hiin.g.s  for  Hie  sluireholdc;  s  idea  b.iek  of  Hie  whole  plan  is  lo  find  Ifhe  priee  fixers  and  inflationists  will 
lUiievurit.  qi  ni.iny  dirferenr  paper  ( (uiiiianie:;.  out  wheilier  t  tu' syndicate  has  a  niinelhave  great  power  in  Congress  this 

'■'.""b. 911.1  ■  _  before  taking  Hie  furlher  risk  of  poming  winter,  and  there  will  b'' 

'lining  pronioler.s,  who  make  a  tisking  Hie  public  to  he  i.'lenlificd  papgpf)  legislation  which  will  make 
:  pec  I  a  It;,  of  financing  Iheir  un'Ur  with  the  (levcl.qinient  of  iho  under-  ,qp  Agricultural  Adjustment  Act 
taking.'  in  a  priv.qe  lakhig.  seem  extraordinarily  r.onservaiive. 


'lining  promoter,',  who  make  a 
:  peciall;.  of  finaneing  Iheir  un'Ur- 
taklng:  in  a  priv.qe 
1  II  AM. LI)  way.  report  ihatth.-rp 
(  ON  l)iTlt)N.5.  lias  been  a  wr  nder- 


Icrtuke  lu  put  .ij)  Hu 
;;uh.‘;crihe,(l  lu'  'Ihi.- 


fill  change  in  Hie 


fu'-'  liiiitb'  of  investors  during  the  past 


level. qniient  of  iho  under-  ,qp  Agricultural  AdjusImenI  Ad 
seem  extraordinarily  ronservaiive. 
__  surprise  yon  to  hear  me  say 

the  .standard  Atining  Ex-  qj  qyj  j  qejieve  it  is  tnie  that  most 
in  loronlo  put  through  a  Uj.  jjj,  J^,.p  operating  the  New 


now  ‘■'i'®  "liH  stiaeks  jq^al  are  essentially  nld-fashioncd  In 


That  the  route  is  still  having  every  co-operation  an  1 
assistance  from  the  Federal  Government  is  indifat'''.! 
by  Hie  following  statement  issued  from  Otta-wa  m  ,  on- 
iiection  wiih  the  season's  final  sailing  . 


.•uih.'.cnho'l  I-.'  Thi.  v  frv.-monllis.  A  number  of  different  I’LE.A.S.INT  under  .?1.00  per  •'•hare  '  j  of  ppononiic  laws. 

\uHq''' vmVl7T.‘d  ' ^  un.Iertakings  .are  being  financed  in  .SH.’I’KI.SL.  coiibl  not  be  bought  on  ^  (lie  Agricultural  Department  since 

<11  ht  uoul  1  ihp  rjo')!  thiB  way,  anrJ  thr  first  monny  that  is  •  margin,  but  had  tn  bo  ith  wo  havo  done  our  best  to 

Mrii  t.  fspof  ally  tindf-r  Ihc  obtained  is  for  the  aequisitioa  1  t-aken  up  for  cash,  a  great  many  peo-  h  '  rn\n6  at  all  times  the  fact 

"y  ''y'  '  '  liroperties  in  the  e,orIy  devob  pie  thought  if  would  mean  a  tr.omen-  i-w  of  sunnly  and  demand 

deal  R..b  f  .((.zov  i.m)  Hp  opmont  stago.  wfih  a  view  of  dpter- '  dous  lessening  of  activity  on  th.at  of 

PC  of  so.r.p  g.  r.,1  lip.qenaiits,  mining  just  what  the  chances  are  to  ■  exchange  9"f>  (Hp  Knrnrwp  nt  pi-are.  is  r- 
V  (  r'  re;;pon;  i-  l.,ratr.  .q  real  mine.  One  Well-known  borlv  thev 


'  The  Department  of  Trade  and  ' 'pmoirirr  trator.  If  it  werp  not  that  .o  "npw  dea'  ’  bar;  bcpi 
confronted  with  the  fact  that  nothing  rnor.  wa-;  *  dared  that  would  sound  l.tw  flip  old  fashionpd  j'oi 
tnoving  after  the  first  nine  .''hips  u.i.u  ,.i,t  |  _ 

(-argo  of  gra.n,  interested  it'.df  m  si  m.iil.it  mg  '  P^mr.  ^  ^  ^ 

rxpr.rl.'-  Hirongh  Churchill,  and  Hirougii  q,;  agen-  |  ..... 

cie.s,  ;irrangeriicnts  nvere  made  with  th.;  ,S.S.  Some  Atiieric.an  iiewsi..a|)er.s  ;;:iy  that  Roo:'evcli  -.vill 

Brandon  and  through  the  co-ojjcration  of  the  ,  inflate,  others  that  he  will  not,  and  still  other;!  that  p 
.Saskatchewan  jiool,  u  cargo  of  grain  was  .secur-  ;  qg  q^g  not  made  up  his  mind.  The  latter  are  pr.;-  i' 
ed.  It  wa.s  utterward.s  decided  to  endeavor  to  .  .  .  -  -  ...  ,  ^  .i  .  . 

tc.st  out  the  route  for  livesloek,  which  wa.s  donee  !  , 

But  a  new  .and  very  important  matter  is  the  ex-  1  Fresident’.s  decisions  anil  aniioiincement.s  are  prar  -  I  . 
]..irl  of  a  run.siderahle  portion  of  liiiulici,  t  on-  I  tically  .siriiultaneoiis  unannounced  deci.sioiis  are  sun-  ; 

•  ..'ling  of  Nortliern  Manitoba  .'pi;ii  i.,  which  is  i  jevit  Lo  "if,  a.s  and  when."  *' 

pioviug  l.i  be  veiy  suitable  fui  H...  Biiti.sh  mar-  ■  ....  ,,, 

lc.;t.  It  is  iuqieel  that  Hits  expeiiu.inl  will  rC-  j  ’  '  ' 

.■;ult  next  year  in  each  and  ever'.  :  hi)i  taking  a  i  'Those  busines.s  men  who  luive  never  b.'eii  al 

(erlain  j.r.qjort ion  of  its  cargo  in  lumber.  The  ,  understand  the  jirincijjle.s  amt  Hie  workings  o! 

movement  ol  we.stein  honey  lo  Hie  European  .  Sales  'Tax  Act  have  Ihe  syinjiathy  of  -Mr.  . Justice  . 
market  i:-  al.so  a  new  departure.'  '  r  „  ip  i  /,  .  / .  ,  .  ■ 

'  .  MacLean,  Exchequer  Court  ol  (.aniida,  who  dun;;; 

'i'liere  can  be  no  other  desire  on  the  nart  of  the  Can-  L.  ,  ,  ,  ,  , 

((.iM  Ol  lilt  wall  hearing  ot  a  tax  dispute  at  Montreal  declared  : 

adian  people,  who,  as  tax-paver.s,  havp  invested  5.50.-  m  i 

'  •  iiivf.sico  .soo.  Sales  Tax  Act  was  never  properly  prepared;  it  i: 

OOfl.onn  in  Ihi.s  venture,  than  that  q  .should  be  a  .sUP-  Lu„  ^  .h-.*  -II  " 


oii'dii  wo'il'i  i.i 
"fii'illt.  fspe.  .ill 
uis  that  prp\  -ilf 
'I.  deal  Rob  t-'.  ( 
TIPP  of  some 
:  of  Hip  1.3tt<.|'  V 
-a  very  l-ar.";  '  |. 
•rcriptipt'.;;  5'.' 

ir-.t  p.q  foi  w  I 

'(.(  r  ubspriptioi... 


p'  '■c(:n».-)E'' 
V.-I.P-,  Hm 
1  It  was  ^ ' 
,.  inPluflprl 


'.illion  iloH.ars  from  p'r, 

, "  lu;.  I.,  :'r.il  .  tl.--  for  li;i  j  f 
I  troll.  :.  Mouirc.'l 
.ov.  ii  on  I  bo  lo.'.il  ;si  I'l  I  1,  Tiii 
.  ,  Ic.'l  ovei-  a  uiilib.u 
ill  III  ill  iii:'il(.  iiji  in  'lario. 

....  111.. I  V.  In  11  ii;!.,ll>  (  iimjili  ',. 

lurl  ;i  io:  i.iiil,' !.l;.  ;irr:i\  i 

I; :  .o'!  III."  f;.,  ',11  III  (, ..  S  I  (ill  .,11 


Hip  opinent  stage,  wfih  a  view  of  deter- '  dous  lessening  of  activity  on  th.at  jy  ^  "'7  ,  ,  q-  onp-otions  and 

int:'.  mining  just  what  the  chances  are  tiC  exchange.  To  Hie  surprise  of  everj--  |®  i-  fi-  nrices  without 

•n"  b.'catr'.a  real  mine.  One  Cell-known  body  thourands  of  people  have  evi- 

promoter  has  recently  been  busy  dently  found  that  they  could  out  ;°,^);^p'_CTT^«^^qerret,prv  of  Agricnl- 

yrouiul  Toronto  and  Montreal,  and  down  a  bit  on  their  purrhasec  an-l  \u  ^ 

a  pd  he-  sfiecialty  has  been  fo  confine  ,  yet  pay  in  full  for  their  shares  In  ture  w  a-.ace 
o’'i"'  Icrnxr.if  .iitnost  entirely  to  prominent  '  tnany  office.!  >t  was  found  that  a  ' 

.T'ir'.  ti  iilHng  and  financial  interestr  .  |  great  man'-  traders  have  heen  taking  AwIbI  Ph«toirrophy  Ib  Mopping. 

'H  .'i  Mwm-,’  to  thiK  situation  he  has  tiec;i  i  Ihp'r  profit:'  in  higher  price  issues  , ''‘77 ® tVif ' 

;  i.  inr  linerl  to  keep  the  average  siil'scrij)  j  ii)  order  to  lui.v  larce  blocks  of  the  piq’!,?ny'’’’p*’oHrnyr(V^^on  the  Kenorn 

I 'ui  .  lion  (iov, 11  (,')  a  few  hundred  dollars,  lower  iirice  ones.  'I'ticy  ii.ave  fig-  simet  now  re-lssiicd  by  the  Topo- 

‘d  a  with  a  view  of  making  Hie  underfak- ■  nidi  tliat  perliaps  a  nutnlier  of  the  uraiihicnl  .Survey.  Department  of  the 

■i'y  ;  it.  '  ,1  real  gamble-  11'  has  al  oldi  r  .st(i(  ks  have  (liscm.ntr'd  ;i  ["iVuoi.s  ' 

”  ■  la  ole  It  a  condition  v.  lieii  c.'iiliii.'t  ou  tlie  lliiiig;.  Hiat  aie  likel.v  lo  li.ippcn  ,,||,,w.ii.  Tliesi-  i.slands  range  in  size 

"I  in;  pos.;i!)le  subseriiiei :  Hiat  lie  jus' I  lo:  fome  lime  to  (oliie,  ami  Hial  i'|.„oi  ten  inile.s  or  more  aerofa  to 

'  aiei.  v.  iu'.  il  (j  clvo  Hici  1  a  (  liaiice  in  the  lic'.'.'er  rouipauit'-s  have  a  better  lueie  i.i.-U  points  Jutting  Irom  the 

,,  .  ,  .  1(0  i-i  o  .1,  1,1,  ii<  ..  .  ,  ,  ,,  ,  hiUc  liv  oidlmirv  groumi  metlunls 

**  <•  .  tiiDv  w(*:c  ill  fiJL'.iici  <  1  :  liUiM'  t<»  ctLiiuc  ow  my  t<»  lli'  l*u  (  in, it  i(  will  . *.  *,.^1.  ..i*  mIi 


great  man”  traders  hav-e  been  lakiug  I  AbxIbI  Photoirrophy  In  Mopping 

Ihp'r  nrofif:'  in  higher  price  issue;;  I  Ottawa.  —  The  value  of  aerial 

i-i  oifler  fo  liliv  larce  blocks  of  the  I '''’'’"’'''■'’'’hy  In  rmipping  is  very  era 

III  oifier  Id  miv  1.(1  lion  K.^  Ol  i.n  portrayed  on  the  Kenorn 

lower  [irice  ones.  I  licy  have  fig-  ,,,np  .sheet  now  re-issued  by  tbe  Topo- 
lll'di  tliat  perliaps  a  nutnlier  of  the  graiihicnl  .Survey.  Department  of  the 
older  .stocks  liave  (liscoilllted  a  lot  of  lulerior.  on  wbiefi  the  Iiundn-ds  of 


l.sland.s  in 
shown.  Til 


lak(  (.f  the  Woods  are 
..s<'  i.slaiida  range  in  aize 
lile.s  or  more  aerofa  lo 


'I'hose  busines.s  men  wlio  luive  never  tieeii  aljle  F 
unUerstaiKl  Hie  jirincijjle.s  uml  Hie  workings  of  .ie' 
Salc.s  'Tax  Act  liave  Ihe  symjiathy  of  -Mr.  .Iintice  .A,  i< 
MacLean,  Exchequer  Court  of  Cantida,  who  duri;;",  Hi 
hearing  of  a  tax  dispute  at  Montreal  declared  :  "  i'li- 

Sales  Tax  Act  was  never  properly  prepared;  it  i;;  bl  ' 
Ihe  jjcace  of  GrxJ  that  pa.sseth  all  understanding." 


.htlll  ill  III'  i.  Ullil 

, i.  i;  .oil  I.I  ;  :  1.  ,  lo,,k  ;i I ; ... 

Ililiil  i  I  lili'iil  Till:  ;t  :oio'  :  liiiu 
:  (.(,iiilil  ini...  ■.'.I."e  ve:->  iii.r: 
III  the  II):.II,:  ;. ,  y  i;.-  -,..i 

uili.lil !('.!  til.;!  :i  ;.  i  ;i  r  jq-o  q 
iiave  he  u  u  li..  •!  uie'y  iiupo.s 
.1  liuv  acliletril  ;iiiylliing  o! 
■'d.  In  add. Hon  it  is  beijm. 
the  .Street  th.ii  the  I’ricc  Rro 


<'.  .  tliey  w(';i  ill  fiii.'.iici  1 1  :  liape  to 
t  i;e  .lie  I'Ulidiic.  'I'luil  lie  !i;el 

u-  cil  I  tie  :  il  ualiiiu  rill  i.-  i  ( :  - 
.  il  h,'.  Ho.  rai  l  Hull  b  Iv.eeli  li|  . 
'"O  <i!ie:  he  Iqi.-;  .ilrcal.i  :.e\e:'.d 
h'ii;'liii!  ..nil. crilie:',.  to  Hie  |il;i  i,.:a  l 
•''■U  :  :  li;;ve  ililiiiuileil  Hi  '.'  "ouid 
hi.!'  .  )  !;iive  Hie  iqip'irl lillii of  (  (i;.i 
Hi:  i:i  a  iiHlo  !:iler  ('ll  wiiCU  Hi'ii.:. 
H;i'y  :i  i.  \(o;;<i.if,  oil  linvc  lie;  ■> 
ktr.aighi'uo,|  ,,:q.  ,M1  HH;  ;-ioie„;' 


Hot  lie  loliv,  non  lieiore  ;-oliic  of  llieiii  ,.vi,i 

lire  in  n  :.',ul;ii  prodiielio.i.  While  ;  umIiiuim  1 
Hie  rill  in:.',  lui-'  oi  I'our.'.e,  ciil  ilo.Mijiiie  caii'c 
.-oiii..v\li:il  on  llie  aiiioiiiil  Hie  .iver  “;|,‘'!,7d  , 
:'(■(*  iriiibr  void  i  liu,\.  Hicre  ai.ipa."  i>,.partio«. 
enily  h.i  lu  i  'i  a  sull  eieiq  iiiereaso  I  uui p  fnrn 
ill  liie  Ill'll. 'i 'I'  III  11'"  .hiiver.'  lo  lake  '  ■ 

(  ire  of  .he  cua  'ic  iu  Ho'  silualion.  Ihs  t  man 
,\:  a  r  's,i!l  Hu'  .ivrrage  daily  Iradiir.;  , 

<iM  lb#'  St;ini1(M"l  in  Inrnntf)  is  run-  Publiahu 


1  J  ‘Mt.f  suin/.v  Ihr  ta.^U  t'l*  lucutilin  all 
I  IhtMii  isUitiils  aiul  <  trivolvc 

\\  liiU*  janliiG'L''  lulu. Ill  HtHi  <  xprrisf-.  bill 

ciiuuru  .<howN  all  and  b\ 

lm*tln)iiH  of  lar^clN  workt-d 

{<>ti[  itiul  p»'i  b>  ttl  fb'iiils  of  fhc 

i>,vpurtin»nt  tlicy  :ir*'  n<»\v  shown  ui 


I  tnc.-’ri.--,  th.Tt  number  of  diffen'nt  .  mrr:  ahe.'d  of  .ill  previoirt  rtveords. 


Ihe  I  inuncifll  imie#  i.rinted  «nd  puh 
lish«>d  h'*  I  Craig  Sli«*et  Weal,  Mont* 
real,  by  The  Montreal  financial  linirr 
Publiahins  Ctiinpany.  Limited.  Monlreea 
Generei  .vlmager*  David  BuruMda. 
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HINTS  TO  INVESTORS 


TranS'Canada  Investment.  ! 

Will  l;iiifHii  fdvoi'  me  tci'h 

Unin  tipiilii/li  Ilf  the  T r(infi-C<iUililii  ; 
tnvcKlmrjil  Trust  sliarr.s  iis  nti  in-  \ 
rrslmrvl  T  "R.  C.’’ 

^■ot■  an  invostof  who  has  neither 
the  (ime  nor  the  facilities  for  Kivinj?  i 
proper  attention  to  his  investment  | 
list,  the  Trans-Canado  Shares  an-  I 
pear  to  offer  some  attractions.  ! 

The  storks  which  are  comprised 
m  the  portfolio  of  this  investment 
frost  are  atl  representatives  of  well-  ! 
established  companies  of  assured  ! 
earning  power  under  anything  like 
normal  conditions,  and,  over  a.  per-  i 
iod  of  years,  the  average  return 
from  the  securities  should  show  I 
some  considerable  expansion.  i 

Diversification  in  the  portfolio  is  . 
good,  and  prospects  for  the  list  as 
a  whole  of  enhancement  in  value 


I  N(ifU  I  fil  I'jK  friiin  siihsrribrrs 
J  ill  r  rill  lid  tn  llnir  invest - 
liirilts  mill  iiriihli  ms  are  iiivil- 
ed.  Aiisiirrs  ri.ri  hnscil  upon 
wfoniKiliim  uhirh  THE  FfN- 
ANCIAIj  TffHES  believes  re¬ 
liable.  fair,  and  unprejudiced, 
but  briiond  tfir  rxerei.se  of 
earr  in  sreuriua  .such  infonna- 
>lon  THE  FINANCIAL  TIMES 
eanniji.  assnine  rc.spon.sibilitii. 

Inipiinrs  niusf  bear  the  .siq- 
nature  and  address  of  the 
u  riit  I  in  order  to  rceoivr  at¬ 
tention.  Answers  ihouqht  to 
he  of  piiblii:  interest  will  be 
ptibli.shrd.  All  answers  are 
mailed  provided  postnije  is  en- 
tdosid. 


/ Investment  in  Stocks,  Bonds  and 

er-Coodrrhnm  &  Worts,  bouf/ht  ei 

around  Would  pou  advise  me  /o  j  IfslTlCS 

sell  or  hold  on  to  them  ?  What  -  -  - 

eoiincelion  has  Hiram  Walker  &  Haiinri  been  an  iiiterrslrd  mo/'’!  lions  arc  not  wanting  that  llii.s  im- 
Sons  inelu sire  ithenewdistillrri/oflof  The  Finaneial  Timi..\  lor  ma.ni  provement  will  be  maintained.  B.ank 
Peoria,  III.)  with  Hiram  Walker  .'\i/rms,  /  ,1,1,  Jakinij  1h-  opporfiinh)  loans  conliactcd  for  extensions  .and 
"H.  J.  "  of  iiskinii  advice  ieith  n  ipiril  to  an  acrpiisitions  two  or  three  years  ago 

Although  even  at  to-day's  levels  1  on  r.v/wcat  prorirammr  for  the  snin  have  been  steadily  reduced,  with  'he 
a  .sale  of  your  Hiram  Walker-Good- |  of  .tI,.’:iOi».00,  I'  hicli  I  u  anid  like  to  result  that  a  further  i.ssue  of  iic- 
crhain  &  Worts  holdings  would  give  \  miil;r  now  or  mip  time  mm  man  ml.-  Itenfures  which  wa.s  believed  neees- 
you  a  very  generous  profit  on  your  j  ri.'.r  mr  to  ni'irhasr.  ‘.'^ary  last  year,  will  npparenlly  not 

original  purchase  price,  and  despite  |  Tin  prineipal  qualifi,  alions  of  now  he  made.  Speculative  oppor- 


,^50  Bay  Street  • 

1  Vleplionr  W'avcrley  1701 


Toronto 


Hiiiiiiq  been  an  intrnstrd  rrnd 
t  The  Financial  Time.',  for  ,iia, 


fed  rrof/'o  lions  arc  not  wanting  that  Hu."  im- 
for  ,1111.111  provement  will  be  maintained.  B.ank 
pporhnt  i'ii  loans  eonli  acted  for  extensions  .and 
piril  to  on  acrpiisitions  two  or  three  years  ago, 
1/  the  Slim  have  been  steadily  reduced,  with  'he 


BONDS 


STOCKS 


\  E  I.  -  A  N  .\  D  I  A  N  INS  T  I  I  i  :  T  I  O  N 


.the  fact  that  the  market  appears  to  '\snrh  an  investment  mast  hr  in  ord-r 
have  already,  for  di.stillery  issuer,  i  of  importaner. 

I  fairly  well  discounted  the  possihili- I  I.  Heeiirihi  of  prinetpn!. 
j  ties  for  early  repeal  of  the  Eight-  i  2.  Ineoine. 

j  eenth  Amendment  in  the  United!  3.  Appreciation  in  lalur  mi  revirul 
States,  we  question  the  advisability  ia  bn.sine.ss. 


timities  for  B.  A.  Oil  arc  inrlirnted 
in  the  company's  holdings  of  pro¬ 
ductive  oil-bearing  lands  in  the  pro¬ 
lific  Oklahoma  oil  fields. 

Canada  Mailing  is  another  com¬ 
pany  that  ha.s  in  recent  years,  con- 


18  6  6 


of  selling  on  to-day's  market,  which  |  y’on  will  notice  bp  the  above  that  sislently  earned  and  paid  the  rljvi- 
1  in  view  of  the  more  or  less  lienor-M  d  reipiire  onip  first  class  invesfmxmts.  'lends  on  its  stock  at  the  rale  of 


over  a  period  would  appear  to  he  that,  when  you  say  you  paid  $60  that  has  prevailed  foi  Um  '  with  a  vir}c  to  ,sccunfjh  iuconir  |  a  share.  Donicsli^  business, 

outstanding  in  the  light  of  expecta-  prr  thou.sand  franc.s  for  these  bonds  tHrcc  weeks,  is  not  p  \mcrrasr  in  valnc  on  trade  revival,  'ivhich  has  been  affected  by  the  drop 

tions  for  economic  progress  in  the  '*.s(.)iiie  lime  ago,"  you  were  going  ^  favoiable  one.  Thi.s  in vc.sfment  is  intended  also  to  j  in  beei  con.sumption  due  to  laboi 


tions  for  economic  progress  in  the  sntiir  iime  ago,  you  were  going 
Dominion  over  the  next  twenty  back  between  eight  and  ten  years  to 
years.  the  days  before  the  revaluation  of 


_ appears  likely  that  before  the  .replace  a  bank  deposit  occoi'af,  conditions  in  the  past  3  years,  -'s 

the  (layV  bV^re^'ih^  revaluation  nece.ssary  .3()  States  have  voted  in  \  whirh  at  the  moment  imtp  paps  2'',r,  nov/  showing  signs  of  picking  up 
the  franc  when  it  was  still  at  the  favor  of  repeal,  which  is  expected  in  and  I  also  wish,  to  take  adrantape  It  is,  however,  in  export  businc.ss  <o  , 
ol'l  nominal  value  of  10  6c  The  some  time  before  the  end  of  this  I  o/  the  low  prices,  for  pains  in  the  the  United  .States  that  the  big  early  | 
present  nominal  value  of  the  franc  fhere  will  be  another  turn  of  |  acor  or  distant  future.  ;  potentialities  for  the  company  iie. 


Can.  Car  &  Foundry.  "J 

What  time  in  Oetober  does  the  j,, 
Canadian  Car  St  Foundrp  Co.’s  Inal  ,|, 
eommenee  and  what  do  pon  eon- 
siller  its  rhanecs  arc  of  winninq  j,, 
H  seems  to  me  that  should  thep 
be  awarded,  even,  one-third  of  'h> 
elatm  it  should  mean  quite,  a  boost 
for  the  stork.-  ’’C.  F.’’  |i-| 

The  sabotage  claim  of  Can-Tdcin  sh 
Car  S-  Foundry  before  Ihe  Mi\.;d  m 
Claims  Commission  at  Washington  co 


potentialities  for  the  company  iie. 


oher  dors  the  j,,  .^vhilc  in  terms  of  Cana-  slock  market,  in  which  '  Would  pon  also  quote  .some  pood  During  .May  and  .Tunc  of  this  year. 

idrp  Co.’s  Inal  ,|,„n  ’  tPe  current  value  is  distillery  i.ssiies  are  almo.sl  certain  j  “ba.i/.s"  at  the  moment,  tor  an  in-  folio-wing  legalixation  of  beer  sales 

do  pon  eon-  The  market  value  of  these  f'^  Participate.  \n  the  event  of  such  rrea.se  m  raliic  within  In  elve  months  across  the  bolder,  exports  of  lh<’ 

of  winninq  iinndh  in  francs  at  pre.sent  is  around  upturn  you  could  not  go  wrong  or  perhaps  later,  for  a  sum  of  $500.  company  increased  from  600  to  700 

It  should  thep  ,soo  francs  per  thoii.sand  disposing  ot  voiir  Walker  hold- ^  These  must  also,  of  course,  be  sound  per  cent.  i>\er  those  for  .April.  Sii'o- 

-third  of  'hi  vVith  regard  to  tlie  question  as  (o  higher  levels.  ‘  finanriiillp.  and  I  wish  to  take  the  stantial  demand  from  the  new  liig 

qitifr,  a  boost  ^vhellicr  yon  should  retain  these  According  to  the  Letters  f’ptont 'least  possibli-  risks.  ’  market  may  he  rxpeeleil  for  some 

•  "  French  hond.s  or  whether  thev  t'<?<'fotly  formed  Illinois  sub-  i  !  wnuld  also  like  inlormaliou  mi  time  to  roine  in  view  of  the  present 


iMHinury  uciorr  mr  m  (!onncciion  wiln  worlo  econoniu; 

Claims  Commission  at  Washington  conditions,  and  the  possibility  that 
was  reopened  towards  the  end  of  |  France  and  other  European  nations. 


'hould  he  sold.' future  developments  i  Hiram  Walker,  the  Cana-|Uic  most  promisinp  mininp  storks  ii 

in  connection  with  world  economic  entire  cap!-  Cnar/do,  im-  iurrease  in  tiie  near  fn 


tal  stock  of  .50,000  shares  of  no  paritarr.  for  a  sum  of  .$200,  m  $300 


Inly,  and  is  still  proceeding. 


which  have  stuck  to  tlic 


of  roui.se.- almost  impossible  to  maae  ,-,r(i  so  far.  may  he  forced  off  Ih 


value.  It  has  lipon  reported  that  '  /  am  tot  a 

the  formation  of  this  new  United  dralinps.  .so 
States  eompan.v  was  a  rc.siill  of  the  rpon  mnld  qi 


tanriiillp.  and  I  tvi.sh  to  take  the  stantial  demand  from  the  new  tijg 
1st  possibli'  risks.  ’  market  may  he  rxpeeleil  for  some 

/  wnuld  also  like  information  mi  time  to  ronie  in  view  of  the  present 
e  most  promisinp  mininp  storks  in  shortage  of  niniling  facilitic.s  in  the 
inadrt ,  tor  iurrease  in  tiie  near  fn-  U.  S..  and  earnings  of  the  I'rinadian 
re.  for  II  Sinn  of  $200,  m  $300.  company  should  reflect  the  fart  nv.o 


any  foreeasl  as  to  what  the  rhancp.-.:  gold  standard  and  an  iillimale  lo-  ! a  suhslantial  .share  .  o/  f/o  jiuri  hosr  in  each  ra.se. 
are  ol  all  or  any  portion  of  this  valuation  of  gold  should  heroine  i '*^!*^' *  ■'*  !!l*^  Hiram  V\  alker-Oood-  "MonnUe  ” 

riaim  being  granted  by  the  com-  necessary,  arc  important  fnrtors  in  . Na- j  There  are  altraetion-  m  holh  hi- 
miltee;  this  in  view  of  Ihe  far!  that  the  silualion.  At  the  present  tim.:,  , /hstillencs  interests  in  »hr|g^,,,,,,  eommon  stock,  .and  in  ro 
Ihe  claim  ha.s  already  been  refused  with  Ihe  fram  at  over  6r  in  nda- I  "’’y. •  ’j''’"’’'  poraiion  hond  i  ,a.s  a  piirrha.se  t^ 

twice  by  Ihe  Mixed  Claims  Comini--  |j.,n  to  its  normal  ol  le.ss  Ilian  Ir.  |'ver.  has  had  no  otfirial  venfiea-  cilhei  lor  income  or  for  piv.:- 


...  Hiieauy  oerii  iriiisi.ii  vviin  the  tram  at  over  hr  in  reia- '  "  poraiion  honds  ,as  a  oiircha.sc  to- 

Mixed  Claims  Comini--  lion  to  its  normal  ol  le.ss  Ilian  Ir.  J'.vcr.  has  had  no  idtirial  venfiea- |  either  (or  income  or  for  possi- 
slon  in  past  hearings.  !  there  appear  to  be  some  attractions  i  -  hie  onham-cment  in  market  value 

The  evidence  submitted  by  the  i  in  a  sale.  It  is  quite  possible,  of;  ^  i  over  a  period  [Tndrr  the  cirriim- 

company  in  the  course  of  the  pro-,  course,  on  the  other  hand,  that  the.  Owens  Acme  Gold.  stances  we  are  giving  you  our  le- 

vious  hearings,  cspcciall.v  in  (he  franc  may  go  higher,  and  that,  in  |  Owens  Acme  Gold  Mines  are  '/d- icoinmcndaticii  .  for  the  investment  of 
was  fairly  ronelnsive,  t  the  event  of  a  future  international  i  ri.s-iioy  their  shareholders  to  poo?  $1,500  in  lioili  of  the.sc  classes  -d 


Owens  Acme  Gold. 


hut  Ihe  (daim  was  iiltinialely  lefus- |  agreement  for  the  revaluation  of fpeir  .shares  for  the  piirpo.se  of  ruts- Ifieetiritien: 
ed  on  the  grounds  of  Ihc  ronlention  gold.  French  currency  may  be  stabil-  |  inp  capital  for  the  immediate  devel-  i  ((.'or 


...  .  ...  ...  . . .  c  iviivii  rui  irury  oiciy  o.  smoii- |  )h,7  capital  tor  tiic  tmmrawic  aevet-)  it'oniinon  Stocks  i 

ol  the  f.orman  repre.senlativcs  that  izcd  at  a  higher  level  than  6c.  hut  opmoif  ot  the  compamTs  proper?'/,  i  No  of  '  Annrox 

there  was  doubt  as  to  the  aiithen- ,  .such  an  eventuality  i.s  somewhat  j  Wt/I  poii  please  pivc  n's  pour  opia- !  shares  Stork  'cost 

I  icily  or  veracity  of  some  of  Ih^  problematical.  |  ioit  if  this  would  be  a  wi.sc  fhinp  to,];)  Steel  of  Canada  $412.50 

affidavits  submitted  by  the  com-  - 1  *1—  . -.-.i - t- 1  .  •  •'  ' r.dnaaa 


/  am  lotnilp  ipnoraiil  of  finanrial  Ihe  next  year  or  so. 
atinii.s.  sn  I  ironld  hr  obliped  if  Canadian  Car  &■  Foundry  Co.  Ltd  . 
II  rmild  i/ii  r  me  a  detriiled  arrmint  .show'cd  an  operating  lo.-.;s  for  llie 
till  purrhnsr  in  each  ra.se.  fi.sral  year  ended  .September  .30!h. 

•  Mniiiilie”  Ift32.  and  rcsiiHj  for  the  vear  jirsl 
There  are  attraction.^  in  hoth  high  "'"I .  ceidainly  shovv  no  ini- 

ade  eominoi,  stocks  and  in  .-or.  P''oveinent  in  the  light  oi  the  almost 
ration  honds  a.s  a  piircha.se  '’ni ire  lark  of  hn.siness  going  through 

y.  either  (or  income  or  for  possi-  during  the  period.  T  h*^ 

>  onham-rment  in  market  value  ^mpan.V  ha.s  not  received  a  ear  o 

er  a  period  Under  the  cirriim-  ' 

mces  we  are  giving  yon  our  re-  "'t  about  tour  years  now.  and  hope  , 
nmendalionsforihe  im-e.stmcntof  are  entertained  that  hi.ying  of  r-onw- 
.500  in  1.01 1.  of  the.sc  classes  of,-;"''  >’.v  5oth  r^ads  cannot  he  lon.g 
,,,  I  delayed.  There  arc  no  bonds  ahead 

,  I  of  tiie  piefened  .stork,  vvhi'h  i.-< 

(<.,oninir.n  Stocks.  1  ■  prior  charge  on  earnings  of  the  <  om- 


r  -TOfrtrrff  I 

’  jk 

SERVrNT,  A  (;RE\T  city  in  1886 

Mmo.'-l  half  n  century  apo,  in  1886,  ihi.s  Company  en- 
prav  r<l  an  issiirofliontlsfor  the  (aly  of  .Montreal.  Through  • 
out  the  years,  since  before Confeiler.ition,s.ifefy  rerjui.silea 
have  Itcen  provi<lc«l  to  cover  innniripal  (inanriug. 
'I'oilav  the.  (Joiupaiiv  is  engravinp  rlrlKuturrs 

for  niiinieipali  I  irs  all  over  Canada. 


British  Americau  Bank  Note 

Company  Limitcrl 


1113  n.inL  r»f  ri.,mtllnM  nM«. 

I  Olio  MO 


HEVn  oi  l  ILF. 

OTTAWA 


ri«(te  fi*4ras?« 

MONTREAL 


prior  charge  on  earnings  of  the  <om-  Iiajiing  up  well  ami  with  new  fin  vvork  Further  checking  of  value.* 

pany.  and  surplus  and  cash  position  uncial  sponsorships,  should  hr  -ilile  and  considerable,  development  wl]l 

has  been  maintained  at  a  high  Fv'd  to  push  forward  devclopincnl  at  the  have  to  be  done  to  prove  whether 

If  cqui|inicnt  orders  are  not  forth-  mine  and  increase  production  Ihe  enterprise  is  an  imporiant  rnm 


With  regard  to  the  question  as  to  1  do. 


pany  in  support  of  its  claim.  It  ;s  whether  an  annuity  or  purchase  of  j  -ivt??  pou  also  adi'ise  the  value  of  oq 
slated  that  the  hearing  was  reopen-  bonds  would  be  the  best  vehicle  fori  these  shares  and  what  their  proper- i  10 
cfl  because  the  company  had  oh- ,  the  funds  which  you  arc  expecting  /te.^  are  worth,  and  if  thr  directors  . 


Natl.  Brewcrir.s 
Shawm  igan 
F.  N.  Burl 


$18.00  crpnpnicnt  orders  are  not 


tanierl  .additional  evidence  which  to  come  m,  the  choice  here  would  reliable  people. _ "F.  F.” 

would  support  some  of  the.sc  affi-  depend  on  wliethcr  you  have  any  » 

davits.  In  any  event,  it  would  seem  dependents  to  whom  yon  would  like  .u;,.  rnmnnnv  ran 'mil  of  fimrm  an  i 
ihal  the  mere  fad  of  the  hearing  !  to  lea ve  an  estate  in  the  event  of  .VoL 

having  been  reopened  indieates  the  your  death.  In  such  a  ca.se.  high  ?mance  Veopenfng  ‘"'iiroh 


>  .^u.uu  ^  coming:  .^oon.  tiio  compBnA'  may  fun!  *  ^  ^  'Y 

.’>40.00  t0.00,j(  neies.sarv  to  rodiiro  01  liefrr  pr'-  ■  .  i*  i  1  n/i- 

.140.00  20.00  ' /-ppi.p,!  rjividend.s.  l>ui.  in  view-  of  ii,^  Arcadia  Gold  Ivlincs. 

.  “  leading  po.silion  in  the  eqiiipiiient  in-  A  few  daps  apo  I  rrmi  cd  n 

$1,482.50  $'200  jf.;  senior  sto'k  appear.s  to  Icr  from  R.  E-  Graiwfh  &■  1",,. 

86  per  cent.  'offer  ultraefions  for  ;i  hold  over  a  of  New  York  dtp,  with  mi, 

ill  representative  I  moderate  period.  linanriat  reports^  thep  hn 


'  ’•  ]  Total.s  .  .  $1,482.50  $'200  p.;  senior  stoik  appear.s  t' 

ormcrly  active.  I  Approx  yield  -4.86  per  cent.  'offer  .iitraetions  for  :i  hold  over  ; 

t  of  funds  and’  Those  sfo'ks  arc  all  representative  1  moderate  period, 
asiiry- .share.s  to  of  well-established  corporations  I  Kegarding  the  proposed  inve;  t 
Many  such  cn-iv/hicli  occupy  dominating  positions  '  ment  of  .vjon  to  $.':no  in  gold  mimn; 


mine  and  increase  production  Ihe  enterprise  is  an  imporiant  enm 

It.  If.  !(.  p  mcrcial  proposition. 

A  J-  ij  1V/I-  There  are  one  or  two  moderately 

Arcadia  vjOld  IVlincs.  priced  mining  .stocks  -winch  .rppear 

A  few  daps  apo  I  rrmi  cd  </  /-?•  to  offer  Viettcr  juissibilil le .  than  Ar 
?ci-  from  R.  E.  Graiwfh  &■  im.,  cadia  Gold  ilocs  in  view  ..f  (he  far' 
of  New  York  dtp.  with  mu-  of  ’wiir  that  development  ha.s  been  earned 
linanriat  reports;  thep  hnir  nski  d  on  at  the  propertie.- to  1  .(age  where 
me  to  bnu  some  Arradia  'iub!  Mutes,  i  commercial  possihduie;  arp  mor® 


uhirh  I  am  fhuikiiu/  of  Woniq  'dearly  defined.  Aiivnu  th®3R  w® 


■uggcsi  the  foi-  Wmj/d  like,  pour  eavd.ul  npiiiiou  <•?  .  might  mention 


by  Itip  Mixed  ClHims  C'lniniis.sion  the  more  attractive  proposition,  .as  ‘a.  xi..  1'' 

v  oiitd  hr  a  development  of  consider- j  the  latter  would  give  you  a  larger  ,  ,viinpss'oi.i  shirV' 

.ah|p  iinportancp  to  shareholders  of.  annual  income  lhan  I'ould  be  oh-  1,  ',,,,1  .»  .*5^  V.  ‘  11^'"', 


Sion  period,  .snd  the  dividend  h-as 
hi?en  earned  fully  eai  h  year  up  to 


i  '.inadian  Car  A-  Foundry  Comp'any.  lained  from  g'l'i'l  grade  bonci.s.  I  the  end  of  1032.  '  Oivideiids  on  ea.  h 

■file  rlaiin,  which  inrhides  the  value  The  Cana'Ia  Permanent  issue  -  -  •  .5  1  ^  'ir  1  ot  the  other  three  securities  liav' 


ere  IS  any  inai-ket  lor  it.  of  the  other  three  securities  liav' 

As  far  as  can  be  learned,  no  mar-  ,  been  rctluccl,  hiii  tlic  companies 


of  the  King.sland.  N  . I.,  plant,  which  I  fers  a  .sounil  degree  of  security.  Tliis  'r  .  u  inar- ,  ncen  rctiuccJ,  oui  ine  companies 

wap  ilestroved.  plus  arrrueil  interest  I  company  is  one  of  I  he  most  powerful  -  '  ^  'ti- ,  have  all  been  rn.joying  a  more  or 

from  1  PI 7  involved,  will,  it  i.s  esll-!and  stronge.st  mortgage  companies  .""o  ""  less  marked  pick-iip  in  luisinc.ss.  and. 

maied.  net  Ihe  company,  after  de-  in  Canada,  is  well  managed,  ami  is  \  'IT''''  .  ■  V,!  a  .strong  balance  .sheet  position 


Id  Teek-Hughe.p  67  50  6.00  Nevada  stork  whwh  1  will  sell  These  four  mines  are  all  either 

40  How-ev  ';o|<i  4600  ">td  put  proceeds  info  another  pood  aircad.y  prndiiring  or  potential  pro- 

40  .'’ispof  'told  .58^00  i\,uq  .  prospect  mini .  -“New  .Irrsep.”  diicers,  a  n'i  iri  caeh  case  future  pos 

10  n  a-i  no  Tr  11.11  _  -J-  .sibilitic.a  hold  out  more  or  less  spe- 

to  (...iiMd.i  K'.u,mi  31.00  Very  .sulistanlia  clamv-i  are  made  opportunities  for  the  stocks 

■rills is  V2S5  50  $l5oo'[-''  In  the  ca.se  of  Howev.  the  company 

loials  .  .  $28.....0  $t.,..ki 

Avsrage  yield- 4  f,  per  .-ent.  mg  section  of  the  Pori-upmc  Lamp.  ,  ,.  ‘advantage  of  the 

■  *  ’"y  '  Wg  premium  which  has  prevailed 

iiivi'lerid  of  '20  cents  a  share  ami  10  would  make  it  an  important  niining  ,  ^  on  gold 

cents  in  ext ra.s.  1  enterprise.  .’production.  There  appear  to  b» 

VAnght-Hargreavi.p.  -Icck-Hughes  ;  While  quit(>  proml-sing  showings 


.\rradia  Companp.  Do  pmi  kiiou' 
•Approx,  Divi.  of  a  better  mod.eratclp  pnrrd  puld 
('ost  ilenil  niinr.  in  Canada  ?  I  limr  a  few 
.  $h0.no  •$.■'.  on  'hares  of  Monarch  Gold  Ed.pt:  Mines 


Granada  at  around  . 
Howey  at  around 
Macassa  at  around 
Ashley  at  around  , 


.  8.3r 

_  >.  $1  10 
..  ..  110 
.  .  I.IO 


These  four  mines  are  all  either 


maied.  net  Ihe  company,  after  de-  in  Canada,  is  well  managed 
dii.'ti'ui  of  all  legal  and  other  ex-  in  a  good  financial  position, 
penses,  in  excess  of  $6,000,000.  ^  •'?• 

Heme,  if  even  one-third  of  the  ori- 1  Cochenour  Willins. 

ginal  '  laini  w'a.s  granted,  t  he  pay-  Can  pop  pivc  imp  information 


company  is  in  Timmins.  Ontario.  i  in  each  ca.se.  should  he  able  to  re-  . 

- - - — - - - -  store  the  dividends  to  firmer  Icvel.s  'livi'lerid  of 

ciAX.AHi  AS  Cioi.n  i*noiJfCi.:n.  a-^  conditions  in  general  show  'm-  5 

Vdiii  c.'siiiB:  the  .\flvrrtisins  ''liih  of  provement.  anrl  “SlKoiio  •' 

Monii<;,Ti.  Di.  I'haiip.^  ( •.i ni.<ei I.  Doii  There  may  conceivably  be  further  "  Jv',  ^  ‘ 
iii.i  Mini.'icr  .if  .Mine....  poitiir.i  ..iii  dividend  rechictions  in  dividends  on  .should  he  a 
that  <  .nmoi.n  now  orriipi..,-  ...or.. ml  iierhaos  two  of  the  issues  pen.sation  ot 

.-itiDii  Hr:  a  col.l  pi-o(liirri.  u  itli  n  PPrnap.s  iwo  Ol  inc  IS.  UC.  . 

iiif..rtabi..  liiaisiii  hast  .vrar.  hr  although.  With  business  apparently 

if),  th.'  valor  Ilf  c•.•ln,^l|,^•,v  "oM  pto-  on  the  upgrade,  this  is  not  likely.  Howey  nas  . 

lVr'\v'in‘ '  "'a  any  case,  bccaii.se  of  Hie  capacit; 

rcii  w  H  It  iH.rHid.tMiH  J  n  .Mnd  .  .  ..  ...  a  ..  tion  atifl  Vh 

th  .‘ii.',.finii.iHMi  i„  103(1.  Tiii.^  ira,-...  Outstanding  position  of  the  com-  V.  "A'"' 
ipiit  w  ill  ptohahiv  ira.-ii  a  \aiu..  ,,f  panics  in  the  Canadian  industrial  mi. "".""s  on 


•nent  to  the  company  would  be  a  about  Cochenour  Willins  Units  ? — 
.‘-iilistantial  one.  t,  •. 


International  Power.  Units 

/  hare  not  seen  in  a.int  "I  .1/01/1  mining 
issiirs  II  staleincnt  of  la.st  prnr'.s  tario, 
uprintimis.  of  the  Inlernatiminl  Row-  "ption 
ri  I’ll..  Ltd.  Will  pon  phase  let  me  later  <1 


'IV’.  H.  ”  I  that  I'.ana.l.n  now  omiplr.u 

The  property  of  Cochenour  W'illins  I  h""'!"’"  "  soi.i  pi-odnm 

T,  ■»  •  1  I  .jirn  j  .'Oinfortalilc  inainiii  hast 

Units  is  located  in  the  Red  Lake!^,^.^!  .  vainr  oF  (•.•in.mi.n'.v  "oi.i 

mining  di.strict.  Northwestern  On  •  |  ,1,1,1  ion  oM-or.ir.i  $(,:i.niio.nnn’'.-i.,  , 
tario  Ventures,  Limited,  took  an  parr, 1  wiii,  .( iii.nnn  nnn  in  1030 
option  on  the  property  which  .  I ‘^Flir^ooh ’i;u‘^^l.,:'^'Tah 
later  dropped  as  diamond  driiiing  |  wUcu  i'*  i 

ft»r*  cxch.'-t!ifr<''  conipf'iisHi  icn 


There  may  conceivably  be  further  '’"f'  a>'c  dividend  pa.ver.s.  and  have  seemingl.v  been  revealed  the  - 

vidend  reductions  in  dividciuls  on  •‘'li"ttld  be  able,  with  the  high  coin-  shares  should  he  regarded  as  a  .ii-fviind  the  hee-inninir  of 


Wright -Hargreave.s.  Tcck- Hughes, 


kiiiiw  if  there  has  been  a  .stiilem.rni  :  sh'twe'l  non-comnicrci.al  grade  ore. 
issued. ~  “ A.  E.’’  - -  -  ■■■ 


pen.sation  on  gold  to  maintain.  aihJ  ;  speculation.  If  yon  arc  willing  to 
probably  increase,  disbursements  treat  it  as  such  there  appears  a  good 
Howey  has  added  substantially  to  ils  chance  that  it  -will  prove  profitable, 
mill  c.apacity,  is  stopping  u|i  prnchu  ■  provided  the  company  seeurcs  ample 
tion.  and  hopes  are  (nlertamed  for  financing  to  develop  and  prove  the 
dividends  on  the  stock  b.v  early  next  property,  and  provided  .V')u  can 


paid  on  the  Howe.y  Goi'J  i.ssue  some 
time  around  the  beginning  of  next 
vear. 


ami  public  Utility  fields  and  their  Granada  Kouyn.  which  li.i.i  ;  .sat i.sfy  yourself  that  .such 


The  annual  report  of  International  Bcaufiarnois  Collateral  TrUSt  Bouds 

Power  Company.  Ijiniited.  for  the 

.vear  I't.’.'2_.  has  not  .vet  been  /„  around  for  an  inrr.sl-  materials  and  al.so  the  distnhuln: 

piihlic.  riio  lepoil  IS  somewliat^  u  hivh  will  proridr  a  hiqh  pu  ld  "f  the  finished  products  both  to  H 

!,-'te  in  making  it.s  appeaiance  „  period  o I  pears  ilnrimi  u  hirh.  domestic  and  export  markets, 

year  doe  mio  n  .  "  >i’<-'o">w:d .  in-  will  hnre  ?o  j  The  interests  who  conceived  ‘1 

there  ha.s  been  a  ilcla.\  in  <  ilainin,,  ,  roufrnt  with  a  mrnqie  return  .//t  Beaiiharnois  pro.ji'cl.  and  who  wei 
the  years  t. glues  tor  one  of  the  appealed  to  me  Hint  ?/o-  re.sponsible  for  the  formation  ar 

1*0  f  in  O'  Cl  inct<  liu  I’Oni-i  ’  ’  *  ...  .  .... 


In  loiikina  aroniul  fr, 


I  materials  and  also  the  distnhulion 


nirnt  iihii.h  will  praridi  a  hiph  i/o  ?<?  I  "f  the  tinishcd  products  both  to  Ihe 


there  ha.s  been  a  delay  in  ohiaining  :  . 
the  years’  figures  for  one  of  the 
operating  .subsidiaries  of  the  l  om- 1  'ti'" 
pany.  IVe  are.  informo'l  from  :  ,  ' 

.sources  close  to  the  company  that  J* 


5  tier  cent. 


if  Refill  ha  rnijis 
emisideration . 


•apre  return  .i/t  j  neaunai  nois  pro.|i‘cl.  anti  who  were 
fi  me  that  ?//(•  f  responsible  for  the  formation  and 
ollaterai  ? rt/s?  |  m  iginal  finaming  of  the  corpora- 


iiurr  are  tion.  based  their  hopes  for  Ihe  fu- 
I  am  not  lure  expansion  of  the  eompany  on 


report  shmild  he  available  tor  abmil  iniinnUale  i/ico/ae,  the  po.ssibilities  of  important  nicUI- 


piihlicalion  within  the  next  week  or  |  “  ■ 

ro.  hut  no  indication  is  available  as  |  ”'  " 

to  what  Ihe  statement  will  tihow  'ii  !  [ 


m  Imikiiip  fm  iriird  a  feu  peart 


'ability  in  each  ca.se  to  derive  full 
;  advantage  fnini  a  permanent  rev>i  - 
jsal  in  the  trend  of  tiusincss,  the 
I  stocks  are  well  w-oi  tli  .acpiiririg  ;it 
l'i-'l,a.v's  levels.  The  .average  viold 
'of  .almost  5  per  'lenl.  on  the  su.ggc.st- 
ed  investment  is  attractive  when 
con.sidcralion  is  given  to  future  |io,s. 
.sibilities  for  enhancement  in  divj- 
.  flond.s 

1  Corpora  tion  Bonds.) 

No.  of  Appro.x  Ini 

-  p.onds  Bond  Co.st  Bet 

t  '.’an  Nor  Bow.  .I's  1053  $308  '^.’0 
I  Gatineau  Bow  5's  1056  .3 1',’  jO 


been  proilucing  for  some  lime. 


.will  actually  go  into  development 


.MM-;  L.isoi.iM'i  rnx'.i  mi’Tiox. 

'Ulaw.i,  —  Th.-  eonsiiiiip'ion  >■•' 

s.'i.sol inv  in  I'linarla  tint  oic  Inn. 

/iiiioiinlpil  In  1 8.t"i3.en'->  '.-nil, ins  .1  > 

poninaved  w'illi  13.1f".e'"‘  L:.iU''.n''  n 

the  pieopflinc  ninniti  .iinl  ..  1 .3 
sallnii.s  in  .Iiiik,  103  • 


bonds  i( »??  I  into  Canada  and  located  in  the 'll-'  ,1 


Intel  national  Bowel  ;  mc/.s,  f/,rp  u  ifl  do  without  miieh  fact  that  ample  supplies  of  ehean 

holding  organ.ziB.on  jXod  iZ  i  power  -prohahly  tlm  'most  important 

e.st  Indtet-.  a  'I  liffipiofip,,  •  non  beliere  this  is.sue  w  a  aood  bnsi-  and  t he  outsBinding  facilities  for  ;  iie 

tries.  The  principal  dif  ie  ties  n  ,  mrestmrnt  which  ,rt//  bringing  in  of  ore  supplies  to  the 

operations  dnnng  the  m  ”  '  plants  by  water,  and  the  shipping  of 


ist  -as  I  pre- 
reiit  d(-rf  lop- 


(Cinity  of  the  Beaiiharnois  |)l,'iril. 
These  hopes  were  founded  on  lie 


meuts.  thru  u.ill  do  without  miieh  fact  that  ample  supplies  of  cheap 
doubt  power  -prohtihly  the  most  im)iortan( 


I  .limit .  Tram'y  5's  10,55  ,'10o 
Sliawln.  \V'.,y;  r  li'slOlO  2.S2 
I  ttov.ard  .similli  Paper 

,5'..'.'  10,53 . ;!(lo 


'•ost  in  mnny  metallurgical  plants  lotal  ...  l.aO^  ,,li" 

and  the  outsBinding  facilities  for  ;  iie  j  Avetnge  yield  tappro.x.  i  6  2-5  )i  c 
bringing  in  of  ore  supplies  to  the  Inlere.sl  on  all  of  lhe.se  bonds  lia.' 
planls  by  water,  and  the  shipping  of  been  fully  earned  with  a  good  iiiai  ■ 


have  been  due  to  the  uncertainties  with  the  future  for  Beauhariiois  j  finished  metal.s  to  export  markets  l>v  ■  gin  to  .spaie  each  vear  during  Hie 

reported"  uZneiX.  folkiwing  the  rla^ii'^aTmn  '  '*'■  Northern 

nose  of  la.st  vear.  •th.nt,  despite  ad-  ^  ^ 


traetion.s  for  the  e.stabli.shnient  of  B(>iver  luis  earned  and  paid  dividend. 


agreement  completed  early  this  year  such  indiistiie.s  in  the  locality.  Apart  on  hoth  preferreil  and  common 
^  o  >,  I  whereby  Montreal  Bower  has  un-  from  this.  Imwever.  it  seems  fairly  stock.s.  while  Montreal  Tramway, 

.-tsiaiicu  y  i  '  !  dertaken  to  finance  the  project  to  its  safe  to  foieca.sf  I  hat.  if  the  impro-re- .  and  Bhawinigan  have  both  paid 

di.aiy  in  a  huirican  J."'  ''ompletion  it  look.s  as  if  there  ire  ment  in  business  .Tlready  in  evidence  dividenils  on  llieir  capital  stock,  the 

lod.  Ihe,  war  conditions  which  pre-  thio  vo.t,  i„  dpvrior.  thPie  r,.,.r»4v..  uo,,;..,.  , 


charges  on  the  conipany'.s  funded 

debt  earned  w-ith  .T  goo'l  margm  terms  of  the  two  major  con-  fair  sh.ire  of  these  new  indnstrie.s.  !  Hydro,  which,  alone.  assure.s  Viiain- 

was  also  mat  ,.„„,rnrnr  in  a  t'acls  vvitli  llu'  ttiitaiio  Hydro  and  What  might  he  considered  ;i  straw'  jtcntince  of  isi  mortgage  bond  inter- 

sheet  ^  A  Montreal  Bower,  should  increa.se  in  the  wind  in  Hii.s  connection  was  i  csl .  Howard  Smith  Paper  Mill- 

good  position,  wi  1  a  T'liu'i  D  m  tlie  official  aniiounrement  made  by  despite  ilifficuli  "Uidition.s  in  Hie 

nana  loans  ii'im  ini,  ii„iiics  im,  (jO^inn  h.p.  for  the  year  executives  of  Shawmigaii  Water  t  !  pulp  and  paper  industry,  ha.s  cam- 

'■  io-ii>inipmaHrin«l  Septoiiihei  llOlli  iic.xt  to  '100,-  Power  la.st  week  that  the  fiernand  on  j  ed  its  fi.xed  charge.s  legiilarlv  vvilti  a 

PowTreammgs  we^e  suffFient  li!  ‘';P-  the  year  'mding  Septcni-  the  oonipani-  f.r  hoth  primary  and  iguod  margin  to  .-pare,  and'  opera 


Power  sales  of  Beaiiharnois.  under  should  be  in  a  position  to  attract  .a  ;  long  term  contia'  t  w  ith  (he  Ont.a 


the  terms  of  the  two  major  con¬ 
tracts  with  Ihe  Ontario  Hydro  and 


cover  preferred  'lividend  ''fn’itf’- :  '  ' '  ' 

nients  fully,  hut.  due  to  the  ncce.s-  i-  '  n 

nily  for  conserving  cash  position  and  , 

the  uncertainties  in  the  exchange  sit-  ^ 

tiation,  dividend.s  on  the  stock  w-ere  ,  ''n'" 

"milled. 


revenues,  .secondary  power  ha'I  exjiandcd  this  j  tions  are  now  .sh' 


improvement 


French  Internal  Bonds.  gage  bonil.s.  amounting  to  $2, !4 5,000.  I  In  the  light  nf  th-  .foregoing  it  is  j  ties  for  enhancement  in  value  over  a 

Would  you  be  pood  runuph  to  pire  '  After  flediicting  fir.st  niortgag>'  bond  !  our  opinion  iliat.  at  current  market  j  period. 

me  pour  adrirc  on  the  foUowiiip  :  -|irterest  there  would  lie  available  for  i)f  around  l'>.  'he  Beauharnois  col-  With,  rcgai'l  to  the  further  ini-fsl- 

1.  I  hold 2,000  ?/(//i(-.s-  'i  '  interest  payments  on  the  6  per  cent,  lateral  I  rust  lionds  appear  to  offer  nicnt  of  .8501)  h>r  market  enha)ice. 

bonds  iiitenial.  e.rempt  from  Frciirh  collateral  trust  lionds  .approximately  |  real  Httraetions  ;is  a  business  man's  ,  ,nent  over  a  moderate  period,  we 

fa.r.  I  briirvr.  due  on  m  about  .$2,855,000  Interest  on  the  collat- i  ini'esttnenl  This  opinion  is  based  1  ^votild  suggest  tlie  following: 

T04.5.  What  is  this  bond  worlh  eral  tru.st  hond.s  will  amount  to  $1,-  on  the  assimiplion.  which  appears  a  j  .Approx.  I  'ni- 

iioir  ’  Would  umt  h  dd  or  .sill  800,000,  leaving  a  .surplu.s  for  the  i  reasonahle  <ino.  that  hy  .April,  stock  Cost  dend 

.sami:  ?  I  paid  ahmil  ,$120  some  year  cndeil  Septentber  30lli,  1938,  of  >  when  restimptioii  of  interest  on  the  .  jq  gj-ij  /^4et-  ()i!  814'2'50  .8011 
time  apo  lor  it.  over  $1,000,000  !  bonds  at  the  new  I'ale  of  5  per  cent,  j  pf  igQ.OO  |7  .jO 

2.  1  intend  to  h  ire  a  htilr  nimirp  The  completion  of  the  present  !  becomes  due.  the  market  for  the  t-s- }  t,  (,’anada  Mailing  *  157.50  7  50 

lom.inp  in.  Would  it  bi.  pood  polirp  Beauharnois  project  will  provide  a  '  sue  slioul'l  be  at  least  85.  This;  •  ‘  ‘  ‘  '  f"  _  •' 

In  invest  throupv  lii’wiip  aii  ininuitp  plant  with  a  pi-oductive  capacity  of  would  provide  an  appreciation  over  I  Totals  $460.00  53  00 

(even  bepinninii  liphi  nuaii)  or  1 500.000  h.p.  so  that,  hy  1938.  there  '  the  next  four  and  a  half  years  of  ’  .  _ 

would  bonds  be  beHcr  ’  vvill  be  a  smplus  of  100.000  h.p.  approxiniatel.v  $45  on  each  bond.  Average  y)cl'  '•  ‘  I^t  cent. 

3.  /  see  the  Can, via  Pi  rmimeiif  is-  available  for  sale  in  other  directions.  !  thus  giving  Hie  holder  an  annual  re-  British  Amcriuin  Oil  Co.  has  earn 

sues  bonds  oil  ichieh  Ihr  intcrc.st  »s-  The  Beauharnois  development  is  fav'- '  turn  from  the  time  of  piireha.se  in  ed  and  paid  the  regular  80  cents  .'c 
rumulative.  Is  this  a  i  rasnnablu  orably  located  for  the  bringing  in  of  !  excess  of  20  per  cent.,  which  return  share  dividend  on  'ts  .stock  each  year 

pood  investment  CoiiLc  you  sup-  new  industries  which  will  absorb  would,  "f  course,  have  been  free  of  during  the  difficult  period  from  1930 

pest  some.thinp  aloup  rhi.s  line  I  surplus  power  c.aparity  of  lire  plant,  'income  tax.  i  to  1932,  and  indieations  are  that. 

do  not  need  im  medial  •  di  vidends.  situated  as  it  is  on  the  ■‘8t.  Lawrence  I  In  addition,  the  bonds,  which  do  lor  the  current  yeai-.  dividends  will 
•F  River,  thus  p'''’viding  inilustries  ;  not  mature  for  forty  yeans,  provide  '  ngatn  be  fully  coveiofl.  Condition?- 

Current  qiiutations  on  French  In-  which  may  he  established  in  the  vi-ian  average  yield  to  maturity  based  1  in  the  oil  refining  and  distrihiiUng 
lemal  boii'ls  45c  of  1943  arc  $47.  'cinity  with  first  idass  shipping  fa- ,  011  to-tlay's  quotations  of  around  8I;  field  have  been  showing  improve- 
per  thousand  francs.  We  assume  i  eillties  for  the  bringing  in  of  raw  1  percent.  •  ment  in  recent  pioiitlis,  and  itidica- 


which  will  amount  to  approximately  j  .year  lo  such  an  e.xteiit  that  il  has.  Each  of  these  t  i\e  lionds  appear 'o 

$890,000  ft.>r  the  yea;  .just  closing,  been  neeessniv  for  them  to  make  ,  lie  ampl.v  seeun'd  iKith  as  regaf  ls 

should  reach  a  tolai  of  around  $5.-  plan.?  to  pu.sli  right  ahead  with  theii- '  prjncipai  and  iiilere.st.  and  the  sug- 
9.50,000  by  1938.  'Ij'ierating  costs  j  new  Rapid  Blanc  dei-elopment,  ;  gested  investment  of  $1., 502.  in  addi 
by  1938  will  approximtite  .$'350,000,  j  which  will  involve  an  addition  to  the  1  tion  to  offeniig  an  approximate  an- 

leaving  about  $5,000,000  available  j  power  l  apaeity  'if  Shawinigan  oy  ,  nual  return 'if  6  2-3  per  cent .  on  .vour 

for  the  intciest  'in  the  first  mort-  the  the  end  '>f  1934  or  160.000  h.p  |  investment,  has  interesting  possihili- 
gage  bonils.  amounting  to  $2, !4 5,000.  I  In  the  light  nf  th-  .foregoing  it  is  1  ties  for  enhaiieement  in  value  over  a 


"f  S*'  *>''1  di 


?f/.r.  /  believe,  due  on  m  about 

T943.  What  i.s  this  bond  worlh 
now  ’  Would  nmi  h  dd  or  stU 
same.  1  I  paid  ab'Vil  $120  some 
time,  apo  lor  it. 

2.  1  intend  to  !i  ive  a  hlilr  mmirp 


.gill'  .  1  1 

.i  •*" 


oV 


o«' 


i  Canada  Mailing  *  157.50  7,50 

Totals  $460.00  33  DO 

Average  yield  7.17  per  cent. 
British  Amcii'an  Oil  Co.  has  e.ain 
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NEWS  OF  INSURANCE  AND  BANKING 

^TrECOVERY  '  o/'Me  Gold  Standard ? 

“  lllj  VV  f  lilt  1  py 

IN  UNITED  STATES  '  The  ptrangp  tiling  .ilnnu  the  dr-  '  I-'rancr,  paynirnt  in  an 


STABILIZATION  EXCHANGE  WAS  |  ^ 

'  IS  EXPECTED  TO  STEADIER  ON  THE 

HELP  SECURITIES  LONDON  MARKET!  VSLarrOOIt  (Si  tiCUnOluH 


By  The  Old  Banker. 


Some  Bankers,  However,  Look'  Dollar  Firmer  Last  Week,  and| 


Financing  Of  Projects  Not  Re¬ 
garded  As  Sound  From 
Banking  Standpoint 

WILL  IT  BE  REPAID? 


The  strange  tiling  .ilnnit  the  de- '  I-'ranee,  payment  in  aeld  «a-  iiKsi,-'- 
parture  from  the  gold  .standard  is  ed  on.  It  would  have  heen  more 
that  no  one  .seems  to  rare  very  iiHK’h  profitable  to  ha\e  aeeepied  the  or 


whether  it  is  ever  restoreii  or  not.  dinary  form 


mcriantile  settle- 


For  Deflation  At  First  In 
Speculative  Groups 

BENEFITS  TO  BONDS 


Sterling  Firmer  Also  Against 
Gold 

PARIS  IS  WAITING 


1  me.  from  time  to  time  statenient.s  monl,  tiiieh  a.s  hill.s  on  l.ondon  or 
arc  made  indieating  that  the  ulli-  other  eentre.s.  hut  the\  wanted  I"  .New  ^  ork.  -  rro.speots  for  carl>  I  I/ondon.  —  .Mtliough  it  may  he  I 

mate  goal  is  a  return  to  it,  but,  gen-  .see  tiie  etiests  of  specie  <!elivereri.  siabilig.ition  of  the  dollar  at  approxi-  !  meiely  a  temporary  phase,  the  stead-  ! 

erally  speaking,  in  the  IJritish  llm-  When  the  gold  did  eome  thet  pro-  malely  ii.-s  present  foreign  exeliangc  |  ier  condition  of  the  foreign  exchange  j 
pil  e  and  the  ITiited  States,  the  d<  -  ceeded  to  lock  it  in  the  Spamlau  value,  which  is  of  it.s  former  ,  market  last  week  has  attracted  con- i 

partiire.  from  gidd  is  accepted  as  tower,  when  for  forty  ve.ir.s  the  |  value,  discussed  last  week  in  dis-  siderahle  notice.  I  luring  this  nnieter  : 

"iin  lait  accompli",  and  that  while  nation  was  laii.ght  to  treat  it  with  patches  from  Washington,  have  led  [period  the  dollar  has  recovered  mo- | 
there  niay  eventnalh  he  a  return  to  the  same  reverence  and  tiwi'  tliat  id  conjeeture  in  Wall  t^trect.  with  a  derately.  while  sterling  has  risen  in  | 


^^■hen  the  United  Stales  fkivern-  t  '' 

VP  V  ■  H  f.  .  a  "  '  ^H-’eompli  .  an: 

nicnt  launched  the  ,  RA  and  faced  there  niay  eventnalh  he  a  return  to  the  same  reverence  and  tiwi'  tliat  id  cdiijeeture  in  Wall  Street,  with  a  derately.  while  sterling  has  risen  in 
the  problem  of  financing  it  was  it.  this  will  mu  liappen  until  it  can  the  Hindoo  villager  is  under.-tooij  divergenee  of  views,  as  to  vvluit  the  terms  of  ihe  gold  eiirreneies. 

found  that  the  functions  of  the  banks  .shown  tluit  it  is  to  the  genera!  to  have  for  the  s.iered  crocodile.  .\  immediate  effect  might  he  upon  the  So  far  nothing  more  eonercle  than 

did  not  nronerlv  include  finding  ‘'*i*''3ntage  to  do  so  full  dress  parade,  called  au  m  spe<  illative  markels.  'reporlsthatarrangomontsforlimit- 

‘  ^  The  o.d  aeiief  that,  financlallv.  we  spectlon,  was  held  each  .vc.ir.  hut  .M.,nv  hankers  heiieve  the  re- *  ing  fluctuations  in  the  dollar  are 

tunas  for  llic  reeoverv,  ivCeovery  nej  .-,nd  moved  .uni  had  our  being  'ihe  ceremony  very  closely  resem-  uioval  of  uncertaintv  from  ihe  eur-liindcr  discussion  In  the  United 

requires  not  only  liquidating  vast  '  by  t.ic  gold  .--tandard  is  gone.  Cold  |  bled  a  iiilgrimagc  I  '  fome  .--lirine.  reney  could  have  only  favorable  !  Slates  can  be  suggc.sled  for  the 

frozen  assets  but  creating  work  for  .  longer  an  oh.iret  of  utircason-  The  avowed  ob.tcel  of  keeping  effcvMs  tbroughoiil  the  economic  firmness  of  the  dollar.  The  market 

the  aTinies  of  unemnlovcd  and  this*"''  'cnetatton,  and  before  it  will  be  this  huge  ma.-s  of  metal  out  of  u.se  Otliers,  while  convinced  here  remains  frankly  sceptical  con- 

the  novernmoni  ii-iH  1  on  loi  1  L- ^  j 'teccpfed  again  Us  sitpenofity  over  ,  w  as  to  have  a  war  chest,  hnt  wlien|(.,f  ,1,^  aesirabilil'  of  such  a  move,  renting  stahili/.ation  In  the  near 

the  government  had  to  nndci  take.  ,  any  other  standard  mn.st  be  ele.irlv  t|,e  war  did  come  the  store  w  a.s  re.snils  would  future,  but  current  events  are  such 

Such  financing  is  not  regarded  as  I  b'-s  tittiiiidc  a  .ew  lound  to'.  e  lar.gely  a  delusion,  as  it  ...lo,.  hr.  ,i..fi.iiii.n  irv  in  ih..  inUnnn  , ■Million  .nn.i  in  <.:ii.sn 


found  that  the  functions  of  the  banks  I  bt'  siiown  taat  it  is  to  the  geneia! 

did  not  properly  mcliuie  finding  i  The  old  belief  that,  financlallv .  we 
funds  for  the  recovery.  Recovery  lived  and  moved  .ind  hail  otir  iieing 
requires  not  only  liquidating  vast 'by  the  gold  .'.tand.ird  is  gone.  Cold 
frozen  assets  but  creating  work  for  .  !'^  longer  .in  oh.iret  of  utircasoii- 


'  immediate  offeet  miglit  lie  upon  the  So  far  nollitng  more  eonercle  than 
•  speculative  markels.  reports  that  arrangements  for  limit- 

b  .Many  bankers  believe  the  re- *  ing  fluctuations  in  the  dollar  are 


the  government  liad  to  undertake.  I  any  other  st; 
Such  financing  is  not  regarded  as  •l‘^'"'’'if^tfated 


'I'bis  attitude 


sound  from  the  hanking  standpoint,  j -'■f'"-s  ago  would  have  been  unthlnk-  paid  for  -vily  a  few  d.iys'  fightui 
_  _  ...  able,  but  times  change.  T'be  .letioii  of  the  nation  in  t 


^  .  .  .  ,,  I -ble.  hut  times  change. 

The  Government  is  using  the  resour-  The  first  nation  to  adopt  the  .sin- 
ecs  of  the  country  on  luojeets  run- j -ie  goia  .standtini  was  Croat  IJrii- 

ning  into  many  billion.s  of  dolJar.s.  If  ain.  and  it  was  due  to  Ihe  measures  of  the  I'reneh  Rovoluiionarv  "V  .-,...,,.0,.. 

.good  money  is  used  to  bolster  weak-  I  employed  hv  the  Bank  of  Ungland  m  armies  liaif  i  centnrv  earlier  The  I -  "  'ih  definite  assnr-  anxious  to  discuss  llic  possibilities 
ened  enterprise,  such  money  may  no  j  managing  it,  that  this  standard  beads  of  those  organizations  hclicved  ’bat  tliere  would  bo  no  issue  of  slabilizatlon.  This  may  he  he- 

longer  be  good.  i  worked  as  well  as  it  did  in  the  Jiaif  that  Ihe  wealtli  of  a  bank  consisted  greennai  ks  and  that,  having  once  cau.se  Hie  Administral ton  has  defin- 

Tlie  nature  and  scope  of  the  credit  lentiiry  preeedin,g  llic  war  inil-lius  m  Ihe  specie  held  in  its  vanll.s  and  ’<'<l>teed  the  gold  content  of  the  dol-  Itelv  modified  its  views  on  inflation,, 
dertakings  the  Wasliington  Cov-  It  did  not  alwavs  work  so  smoolblv.  when  Aiipierriam  was  r-mtnrcH  ih.sv  bif.  the  iidmini.'iration  would  not  aliliougli  bankers  here  generally  re- 


able.  but  time.s  change.  I'he  action  of  the  nation  in  tins 

The  first  nation  to  adopt  the  .sin-  re.spcel  showed  tliat  its  economic 
gle  gold  standard  was  Creaf  IJrii-  ediie.ition  h:i(i  not  advanced  beyond 


:  heiieve  the  first  results  would  future,  hnt  current  events  are  such 
’'  probably  ho  defiai lonarv  in  the  as  to  induce  eanlion  and  to  eaiise 
speeiilative  markets.  [  certain  speenlative  buying  of  dollars. 

Stabilization  of  the  dollar  at  il.s  '  ft  Is  regarded  :is  significant  that 
\  luescnt  level,  to  be  effective,  for  the  first  time  sinre  suspension  of 
.  would  have  to  be  aeconipanied,  the  the  gold  standard  America  seems 


undertakings  the  Wasliington  Cov-  It  did  not  always  work  so  .smoolblv.  wlini  .Amsterdam  was  captured  they 


ernment  is  sponsoring  or  m;i 
effeetive  nitiy  be  sninniari.  cd  as 
lows:  — 


making  [and  the  dircetors  of  that  institution  eonnled  on  winning  a  great  store  of  a.Etitn  consider  such  a  move. 


gat'd  this  as  too  optiniistie  a  view  to 


bad  to  learn  bv  experience  bow  to  gold,  planning  vviih  it  to  adeqiiatelv  To  the  extent  that  this  would  lake.  They  consider  that  the  danger 
eoiiii'd  the  matket  tbroiigli  ibe  b.ink  equip  tbeir  armie.s.  They  were  nitieb  fri'i  t'i'  expoetai ions  of  iirogrcssive  of  outright  inflation  still  is  great 
rate.  When  ihry  first  b.id  to  i.iiie  cliagriiicd  to  discover  that  the  bulk  inflation,  the  reaction  of  the  stock  and  th:it  there  Is  no  possibility  of 


1.  The  Covenimeni  is  taking  eiiagrincH  to 

steps  to  liquidate  frozen  assets  of  m  this  connection,  they  did  -o  ,q'  the  h.inks 


d  <0  of  iitc  h.inks  assets  consisted  of  and  coiiimodii.'  markels  to  the  nn.v  agreement  linking  sterling  cTiid 
pci-  p.ipor  evidences  of  debt.  iiiovo  might  at  fir.sf  bring  profit-  the  dollar. 

fo’  .liiilging  from  the  anxiety  of  some  taking  in  the  belief  that  all  Only  when  .America  derides  on  a 
'em-  cd  the  (ontinental  nations  to  pile  up  further  price  adv.Tiices  would  have  definite  rate  of  stabilization  in  re- 
!hen  gold  in  their  vaults,  iiisteaid  of  put-  to  wait  iiiioti  the  recovery  of  busi-  lation  to  goltl  will  it  be  possible  for 
ling  it  to  work  as  a  inedinm  of  ex-  ness.  It  is  arcued  that  manv  nrllish  authorities  to  make  up  their 


closed  and  semi-elosed  banks'.  The 
plans  call  for  loans  by  tlm  Reeon- 
.struelion  I'inaneo  Corporaiion  to  an  "" 

emergency  banking  agency  "  bleb 
would  form  a  great  pool  of  frozen  [  ‘lj‘o„'cvcr  win'! 
assms.  issuing  against  iboni  liquid 
credit  wbiel,  would  be  made  avail-  ,.onimned  lu 
able  to  depositevrs.  Anoilier  plan  is  ,  m  ,^,1  iqq  qi, 
the  absorption  of  frozen  assets  i'-W  1  p.i-ini; 

the  I'odernI  Reserve  I’.ank.  iasa  sn-t  of  .s.u-ri 

The  I'iirm  I'redit  .\dministra- 
tion  i.-  eoniitiuing  its  vigorous  j  (jcrmati.v  remni 
(Tforis  t(i  o]ien  ch'sed  ciniiitr.v  bank.  1  Cjc  I-'raneo* 


milted  .1  iianic  to  run  iincbeeked  fo’- 
two  (i.iys  licfore  applying  the  :'em- 
edy  in  their  bands,  and  aitcd  then 
beeaii-e  fni'i  od  to  by  f'ai  lia.iicni- 
However,  when  the  liank's  direc¬ 


ting  it  to  work  as  a  medium  of  ex- 


ange  .ind  a 


of  value,  iuilder.- 


tors  learned  tlietr  les-on,  the  conn-  their  eeonnmie  edue.ifion  is  still  in 


and  eonimodilv  minds  a.s  to  the  level  at  which  ster-  i 


tr>  eonimiied  lu  operate  on  the  gold 
standard,  but  unlilir  some  other  n.i- 
liun.-  Cleat  tbit.iin  did  not  treat  gold 


s.icred  fetish: 


iheir  eeonumie  edue.ifion  is  still  in  contraei.  Ii.ive  piirehascd  them  as  a  ling  shall  be  stabilized  In  relation 
Ihe  kindergarten  stage.  1  protection  against  eurreney  depre-  to  the  dollar.  .Atneriea’s  departure 

Money,  gold,  silver  or  p.ipcr.  is  a  Vialion  am!  that,  om  o  arsured  of  the  from  the  gold  standard  has  eonipli- 
mciliiim  of  cxeluinge  and  a  measure  stahiliiv  of  the  dollar,  they  wonld  cated  niatfcrs  enormously  and  no- 


it  was  put  o!  value,  and  when  divorced  from  iiijuid.iic  iliclr  pusilioiis  and  return  thing  in  the  present  sitUcUtion  af- 


fhe.«e  fnnetions.  and  ho.irded  as  a 


Cermati.v  remudelled  her  eurreney  ‘  store  of  wealth,  it  is  a  detriment  to 


by  unfreezing 
I  hem. 


after  the  l-'r.ineo-Cerman  vvar  Th.it  Itrade.  It.s  proper  function  is  to  fa-  ’  ;''ia'iiiizaii'>ii  miuiiii  iieip  im'ihis. 
nation,  however,  seems  tu  have  had  eilitate  the  rxeliaiige  of  gotsri.s  and  *  '"'U''  tnarkei.  it  is  generally 

a  gre.it  venrratiun  for  the  mei.il  for  j  servicc.s  fur  uther  goods  and  services,  agreed,  would  henefit  greatly  from 
il.s  own  salic.  atrl.  '.vlien  the  im-  Ui.s  this  is  the  essenee  of  trade  now  ^‘labilii'.aiioii,  partieularly  in  the 


nation,  however,  seems 


Slnhili/alion  Alcmld  Help  rionds. 

The  bond  market,  it  is  general! 


in  high-grade  bonds  reeenih. 


The  Uedernl  Home  l.oaii  Rank  ps  own  s.ikc.  atrl.  '.vlien  the  im-:a.s  Ibis  is  the  essence  of  trade,  now'  i‘labiIi::atiou,  jia rtieularly  in  th 
is  proceeding  with  iis  si  liciue  i  '  un-  ,  men.se  indemnity  w.i.s  ex.ieied  from  ins  it  alw.iys  !i:is  been.  gilt-edge  seeiions.  I’cars  for  tlr 

freeze  credit  tn  im  iirancc  ciimpauies.  - ' _ _  fiituie  of  the  riollar  caused  a  deelim 

btiildiiig  and  loan  a-  sociaiioii  •  aud  ■  in  high-grade  bonds  recently . 

mortsage  eomiiantes  'llic  -vsteri  f  F  J  \  exehiinge  marke 

lias  in.ori'i,iiiiii  capital  and  ba  le;it  %m^GFXCtltlOFTS  [rigid  control  would  have  to  he  in.'Ui 

.di'a'i.i'iOo.qoo  on  morigtige-.  ^  iqted.  bankers  believe,  not,  as  a 

■I.  'ihe  most  powerful  weapon  .-r  T  a  »  \  F  X*  present,  to  cheek  the  export,  of  eai> 

the  Covernnieni  is  the  opm  maike*  MFlFGi^SF  cO  %  F^^  V^*  IwMC&lIFXS  curb  the  influx  of  fund, 

opertitions  of  the  redca!  Ke-cr.e  O  from  foreign  sotireos.  With  itu 

Hanks.  Ibeso  having  bonghi  moia  '  ^  »  11  /-v  i  r  c-  dollar  stable  once  more,  capita 

than  a  billion  dollar'.  In  bond  -  from  LI1C  InsurRHCP  KpprpSCIlttltlveS  rj'Om  All  Over  IJ-  O.  Stllu  which  lia.s  been  sent  abroad  to  es 

lainks.  individuals  and  lu  tuuiiou.-.  Canada  lo  Meet  in  Chicago  October  9tll  tO  1 3th—  -ape  the  effect. s  of  devaluanoi 

naynig  for  ilteni  in  new  cui'i'*'icy.  111  i-»  -  ^  vyoiild  .seek  to  retiirn  and.  in  adili 

i  ederal  rteserve  iiotos  only  crediting  Business  Has  Resumed  Forw-ird  March.  Iiion,  targe  anioums  of  foreign  ea|il 


fords  any  assistance  toyvard  reach¬ 
ing  an  agreement. 

The  rise  in  the  dollar  against 
sterling  lias  been  aeeompanied  by 
a  fall  in  the  sterling  value  of  the 


gilt-edge  .seeiions.  Ucars  for  tlie.  franc,  the  l^ndnn-Paris_rale  having 
fiituie  of  the  ilollar  caused  a  decline  ri.sen  from  <S  I.o-lfi  to  iilt-.,  I-,very 


relapse  in  the  dollar  produces  acute 


In  the  foreign  exehiinge  market  ueryousness  on  the  <  nntinent  eon-  1 
rigid  control  would  have  to  he  insH-  rerning  sterling,  and  it  follow.s  that  I 
luted,  bankers  believe,  not.  as  at  oonfidenee  In  sterling  inereases  ! 
present,  to  cheek  the  export,  of  eai>-  "ben  the  dollar  rlse.s.  rbai  appears  1 
ital  but  to  eiirh  the  influx  of  fund.i  "’r"  sole  explanation  of  the 

from  foreign  soiireos.  With  Ihe  niovement  of  the  Paris  rate  in  favor  j 
dollar  stable  once  more,  capital  "f  Fteiling  and  anv  definite  step  fn- 


banks,  individuals  iitul  lu  iiiuiiou.-. 
naynig  for  llieni  in  new  eui'i'"icy.  111 
i  eflenil  Peserve  notes  only  crediting 
liank.'  with  ileposif.s  in  the  rederul 
Keserve  Such  purchase-;  iiri  now 
resiimeil  ;it  Ibe  rate  of  .t:’,.”i.ei"i.eiiii  n 
week 

Where  I  refill  i.s  not  eligible  for 
fliseoiim  wiili  the  I-'ederal  Ite.-erve 
Fkink.  It  is  proposed  to  permit  bunk-; 


St  I/O-;:;-,  Mo,  I’''esident.s.  viee.  '  sbre-w  li  'tisiil'anee  btiyers  .aro  now 
eiideii:,..  If  ga;  counsel,  finam  ial  purclia.ir.g  all  of  tbe  life  iiisuranee 

il  .igf  iiey  flrn.iiiaient  executive-  of  iirfil  eel  irqi  that  eotnpanjes  .ire  will-j 


le  once  more,  capital  "f  sterling  and  any  definite  step  fo- 
leeii  sent  ahi'fiari  tft  es-  "ards  .stabilizing  the  tiollar  wonld 
-ape  the  effeel's  of  fleva Ilia  1  ton  b"  '•bs'ilt  in  a  eonsidcrable 

would  .veek  i.t  return  and.  in  ad.li-  sterling  In  terms  of  the  gob! 

lion,  large  amoiiiils  of  foreign  ea|il-  ' 'H'leneies. 

la),  f riciitoripri  for  iho  safoiy  nf  llur-  I  iiris  .\nai(s  DoTPlopnionts. 

opean  fiirrenries,  miglii  seek  admit-  Paris.  binaneial  ciri'les,  while 
taiire  10  this  market.  following  American  evenis  atten 


I  ^Intorpoi nicli 

AHHOUTiCE 

the  Rein.surancc  lay 

AMERICAN  EQUITABLE  ASSURANCE 

COMPANY 

of  ill!  outstanding  liabilities  in  Canada  of  the 

LINCOLN  FIRE  INSURANCE  COMPANY 


•ALL  transactions  affecting  any  one  policy 
of  the  Lincoln  Fire  Ins.  Co.,  which  is 
withdrawing  from  Canada,  will,  in  future, 
l)e  taken  care  of  by  Corroon  &  Reynolds 
(Canada)  lncorp>orated.  who  are  also 
Managers  in  Canada  for  the  following 
Companies  of  the  same  Group. 


MERCHANTS  &  MANUFACTURERS 

FIRE  INSURANCE  COMPANY 

lisltlblishetl  P^I!) 

NEW  YORK  FIRE  INSURANCE 
COMPANY 

I  sliihlislirfl  IWi 

HEAD  OFFICES  FOR  CANADA  ..  -  MONTREAL 

BRANCH  OFFICE . TORONTO 

.T.  M  AIH  n  \>n,  Mnniieer 


iRTHWESTEI 


moyemeni.  if  allowed  free  "'elv  maintain  an  attitude  of  re- 


tban  .1  hur  l''efl  of  the  leadin.;  in 


to  redu-foiini  stieh  paper  yviih  the  Oeiobe 


lU'e  iti.oil'auee  ro:,.p;inje: 
tty  ;in,|  l  anada,  -.vill  h 


of  this  eoim- 
i:i  I'hicago. 


can  p.iy  the  )iremitim." 


its  neyy  parity  and  place 


1'..  inelusive.  ffir 


Reeonstniet  ion  rmanee  (ori'oration.  twenty -eighth  .inniial  meeting 


:g  to  ,;e||  ih'em  and  for  which  tlio.v  '  .  might  foree  tbe  .lollar  far  •;^y'e-.  A-Joniing  to  reports  from 

in  p.iv  the  premium  "  above  its  neyy  parity  and  place  a  'I'*'  I mtod  states,  tbe  Wasliington 

As  oV  .tune  ;;n  last.'  there  was  ap- pserioii.s  burden  upon  foreign  eiir-  Governmont  is  opposed  to  eurreney 

"oxiinately  .tiins.JOft.O'in.niH)  of  .ji'e  reticie,;.  The  United  Stales,  liank-  inflaPoti.  and  President  Itoo.sevell  is 

-iiranee  in  foree.  in  this  eoutiirv, '''i  s  say .  would  liave  to  lake  measiire.s  f'xpeeted  soon  to  make  a  r-tatemenf 


insiiranee  in  foree.  in  this 


Tilts  tq  ganizal ion ,  capitalized  ;il  American  I.il'e  '  onvettf ion.  the  o'd-  im  luding  about  $Xl,,f,uii.iiiiii.nun  of  or-  .i"  ayoid  lieing  placed  in  Hie  position  effect 


Stinfi.nim/ifiii  c  rcated  bv  .special  Act  of  f  pt  aial.  in  point  of  membership,  the  dinary.  .*1.1:1111,1111(1,1100  of  group  and  that  I'ranee  oeenpred  in  reetynl  yoar.s  i  nis  news  eausen  covering  oy 
Congress,  and  -nt'seribed  to  wh'iiiy  largest  assoeiation  of  its  kind  in  Hie  $17, loo. 000  of  industria!  life.  when,  owing  to  the  large  I’reneh  t^pt'etilaiors  who  hail  snhl  dollars 

bv  the  Treasiirv  lias  power  if»  issue  world.  .As  ha.s  been  its  eiLstom  for  many  balances  abroad  and  Hie  fact  that  t'^t^rt.  and  the  result  was  a  rise  in 

It  is  .antieiiiated  that  upwards  of  year.s.  the  legal  section  of  the  enn-'tlie  fraiie  was  apiiaronily  stabilized  "’b  dollar  against  the  franc.  Siieb 
■."II  insiiranee  men  .nnd  their  wivc.s  ventinn  yvill  bobl  its  twenty-sixth  too  low.  a  eonslanf  drain  of  funds  ffvet’ing  vvas.  however,  on  a  small 


covering  by 
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hond^  up  to  >l.r,(Mi.noo,iiMri.  Tt«  pur-  If  i.s  nntiripntod  that  upwards  of  ihr  local  soctioii  of  Iho  con-  'rlio  franc  ^\•as  apparently  stabilized  dollar  aEratnst  tho  tranc.  Siirii 

pose  is  to  extend  loan.s  to  banks,  rail-  .‘."o  insiiranee  men  .nnd  their  wivc.s  ventinn  yvill  bobl  its  twenty-sixth  too  low,  a  eonslanf  drain  of  funds  f^vcfing  vvas.  however,  on  a  small 

roads,  insnrane.  companies,  suite  will  attend  the  gathering  of  the  main  Gannnal  meeting  in  ndvatp  e  of  he  toward  I'ranee  from  other  countries  t'f’ale.  a.s  financial  circles  question 

and  municipal  government,-  ami  bo'ly  of  the  ronvenfion  and  the  me-t-  main  nieefing.  It  w  ill  gather  at  the  took  idace.  vvhether  President  Roosevelt  will 
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ALL  POLICIES  NON-ASSESSABLE,  PAYING 


DIVIDENDS  RANGING  FROM  20%T030‘/. 


other  public  and  senii-publie  bodie.-;. 


whether  President  Roosevelt  will  i  l-’reneli  official  circles  arc  favorable 


.V  total  of  SL’.ft.'iP.iiii'i.qoq  in  loans  ha.s  ■ind  agency  sections  at  the  Udge- :  it  and  10. 


if  it.s  legal,  financial,  industrial  ,  Udgewafer  Rcavb  Hotel  on  Oriober  '  i„  addition,  measures  would  lia\c  '•'’finite  stand  against  eiir-  to  any  plan  of  this  de.seription  eon- 


10  be  instituted  to  maintain  a  stable  'if>'"i'>n-  Stifh  a  deelaration  forming  to  Hie  poliry  defended  at  the 


been  extended,  of  wliieb  Hie  bankslwatpr  Reach  Hofei.  Tn  many  re- i  While  most  of  the  time  that  'he  -terlmg-dollar  rate.  In  the  absence  '’anse  covering 


huge  ,  I/ondon  conferenee  by  Hie  Ureneb 


have  received  .$1. -77.0^0, "nil  and  have  ,  ^P''<'t.s  'his  year's  meeting  pronii.se.s  visiting  execiiHve-s  are  in  Chicagi 
•Hreadv  repaid  S.zsii.fHin.oi.",  Tlie  'o  be  the  most  important,  ever  heid  will  be  devoted  to  the  sub.jeeis  in 


"  of  stability 


Bank  Clearingn 


scale  by  speculators  who  gambled  ■  Government.  Ranking  eirele.s,  bow- j 

«in  inflation.  The  result  would  be  a  'ever,  are  iiitieh  more  reserved.  They  |  mpk  last  yrar  qili'>» ; 

sharp  rise  in  Hie  dollar,  with  a  i  realize  that  slahilizai ion  of  Hie  dol-  !  "*'*■' 


banks  -iiid  otlier  lending  insiiiuii..n.s  h.''  organization.  The  eo:n-  eluded  on  the  offieial  and  iinoffieial 

iiiav  lend  to  industry  ami  bii.sine.s.s  at  that  are  memher.s  of  the  eon-  ;  programs,  the  social  ami  enlert.iin- 

fund;  for  which' thev  have  to  pav  ventmn  are  dnmieilo.d  tii  thirty-seven  ment  feaiure.s  .,f  s„eh  a  gathering 


for  maieriuls.  payrolls,  ete,  ,\  .‘•'■ues  and  .-everal  Canadian  pro 
diffieiiltv  in  Ibis  e'.nne.-tior,  ,s  that  "P'I,  T-rrate  in  every  -tare 


vention  are  domirilo.d  in  thirty-seven  ment  feaiure.s  ,>f  such  a  gathering 
st.'Ues  and  several  Canadian  tiro  h.ive  not  heen  ov  rlooked. 

\  inees  and  operate  in  every  .-ui'e.  Time  lias  heen  set  a.-ide  for  Ihe 


.stable  (lollar  iu  terms  of  gobl  would  "  “"‘a"  ' 

be  'if  little  benefit,  manv  baiiker.s  ,  .  ij  ,  .  v  i-  ,  r  .1, 

"inteml.  Tliev  sav  that  beea.ise  of  J”  dome.stie  ;  lar  vvonld  entail  siabiliza  ton  of  the 

Great  Rriiai.Cs  important  place  in  '’•''P'’'’;- j  P'-’P''  '•"'j 

world  trade  a  further  depreeialton  I ''■V''  a K  !  ■•'‘'a'' 

r.f  tl,r.  wr.l.nH  .:(r,-lif,r-  ur-nin=t  ,  1,„  '  1  <  I -S  f  Cl  t  ItC  rC.  VV  Oil  Id  bC  pa  Tl  ICU  la  T I V  1 3 1  nOW  'ICpOSIted  IU  llallee.  It^ 


Hie  banks  are  held  n-ponsihle  for  , 

ibese  loans,  attliougb  they  may  :-efer  ,r. 

In  Hie  Xdmilii.'i  rat  loll  on  que.siu.n  of 
m  eeplabilily  of  seeuriiy  f-m-i  t.o:  -  y  hei-  pa  rt . 

lowers.  leciiveiv  tbeii 

(,.  I  I";  A'lm.nislnutou  l.-  p,-oe<.e.  - 
ing  wii'i  IIS  plan-  to  toriii  I.Mal  tm.-t- 
gage  '•oiuiiani''-  to  Mii-plemem  bau,<  .j  v 
lending,  where  loan,  are  -oiiml  Inn  '..-ii’  i  r,.' j'p 
■Imw  of  eolleetion.  Tlie.-e  ean  b-'r-;,^  or  imii-eeilv,  1 
row  dire-'t  from  Hie  K'.  I  ,  '  .  on  eol-  ,,,,  tlie'ln 

lateral  liial  banks  ai'-  il"  Inu'd  to  : ,  y  pi 

ftp'*'-  lifi'  insiii  ane'-  '  ompanie  .\'oi  only 

'■  ^  pi  'iilu'  tioii  ’  l  eiln  I  oiiiPii..- . -ii,,  rnn  ■,  |.t|i  i,,|)  prop'  :'  i.in  it-  |e■_Hl. 

..lou'-r,  appoiineil  I".  Ilie  l  arm  I  i-e.iit  linaiii  ial.  ag-m  y  ami  iP- 

V'Jmin  isi  ra  I  toll  n.  isiablish  i"‘W  oro  ,]q,,i;-;:ii  .-.'-et  ioris  eon  011111'*  .m  i.pen 
(lurtioli  i  redit  a--.oi  i;itioii..  l||.■sjgm•■l  iiivnni  where  e.vp*  ’-'-  in  ilieir  iiiie 
111  fill  a  gap  in  H"'  sy-tein  of  farm  i /]i.  cii-,;  tiiall'':  -  'if  lllteri  .  1  lo  ihe 

I  re'lit  I'apiial  totalliiu;  .'-17"."""."""  hu-ine,--  a  -  a  v.  hol'‘  lio'li  :  !"  i  i:'l 
i:-  Miaile  ,-i '.  a  i  la  i.le  by  the  Caitii  <  f'-  I  sta'ling  l■oml^':ll|  o'  Hie  ..'in- 

lii!  'diiiini-iratioii  fiml  farmer.-  eaii  veut'iu  iiiv  (...t  iga 
boi  row  at  rat'-.s  no  bigimi  Hiiiii  /  :-ui  a;"-'-  .nib.jeei,-  a 

above  t|m  iliteriiiriiiat'  ei'dil  dis-  data  ami  ,-tati,-Ce- 

'  olint  ra’e.  or  up  o*  *V  .  .  iihle  fi.r  the  iin’iii! 

S.  I'nr  III''  l:ey  imlu -1  rie-.  it"  lud-  I  l.aunelirii  hy  a  1 
•iig  raili'oail  '•quiiimeiii .  boiisilig  "ml  I  111  1 w  it !i  inn 
■  U  f  \  intnui fa '*1  u f'rs.  aud  wdii'-h  .**'■-  j  l.v  -mall  eoiiipari 
eotmi  for  half  Hie  '■mploym'nii  of  '  oin  ent  ion  iia.';  ; i 

ilie  eouniry,  but  wdindi  have  laggcl  |  "I"  lie's'.iiniiig  lo 
brbiml  tl"'  ".nsumpnon  imliistrie.-.  in  '  he  lile  iiisiir.i 
the  governtiieni  now  proposes  to  leti'l  '•■'.'  it'  iPa]  ;o 
to  railroad;  from  puhlie  work.'  fumls.  P'irpose  from  Cn 
enabling  Hieiii  10  Iniv  7ihi.iiiiu  ton-  of  |  baf  l"’eP  '''  "Pe 
-leel  ami  rolling  -tm  k.  I  ma in! a  111  Hn;  I 

n.  Congress  jiroviilcl  for  :i  fund  1 '"i  Gie  mg. it 
of  .iP,, nun. iind. null  last  session  for  un-  Ldiaiiee 

employuienl  relief,  umler  wliieb  Hie  l.ifi'  in.-uram' 
atioye  kev  tnilusirie:;  and  munieipali-  the  erisi:  hi'nig] 


trie'  au'j  territory  of  this  eoiin- 
.  /ill  le'  the  i.rov'nees  of  Ca'ta'i.', 


y  isiiors  to  take  in  a  century  of  Pro¬ 
gress  I-ixposition.  There  will  also 


Cuba.  Porto  Kien,  Centra!  ami  .stoinli  he  various  te;,  .-md  bridge  .iffairs  for 
Amerir-.i,  the  Camil  Zr.ne  an'l  ni  the  visiting  I.'idies.  while  the  annual 


of  the  icitind  sterling  again.st  the  !  mii.  >i"u  i>a  uini  ,  ‘  ‘  , 

d'vllar  would  exercise  a  deflationary  '"''PPp'-'ppP'  a.s  H  "opI'I  ''ompromi.se  |  wonld  ,  nuse  al.so  the  export  of  fd nils 
infliienee  even  with  the  dollar  at  PXOf'i'P'n  "f  the  econoniie  reeon-  |  by  T  reneli  eapilalis Us  ,iml  bank.s  _ 
g'  1  .-nni  if  (1=  fr,r,nor  v-,t.i«  t„  struelion  programiiie.  lanxions  to  reeonsiniel  holding.s  Hiey 


many  i.i;mr  i.ait.s  '.f  lli"  vvorl'I.  1  ril 
lecliveiy  iheii  a'lmilted  as.-eis  all 
life  insurance  di  force  run  far  i/un 
tin.'  hi] lions  of  'iol l.i rs. 

■|  iie  '.iiuTiiau  I/'fe  1  onv  int'.ii  'loe 
mil  fell  I  ff  in-i;r''tn.  cdlmr  ilireci 
Iv  or  i :idi''eei  1  \ ,  Inn.  -  a  trad*'  as.-o 


1  ril-  dinner  dailee  will  take  place  Hie 
,.iid  evening  of  Wednesd-.y,  Hefibei  II. 
i-nlo  The  eonvenfion  has  been  gran!.''tl 
-IiC'-ia!  r.iilroa'I  fare.-  to  ami  fioi  i 


linfliienec  even  vviih  the  dollar  at  i 
(i.'i  per  '-ent.  of  its  former  value  in 
gold.  i 

\<lv.'iiiliiges  and  Ifivadvantages.  ' 
•Against  the  po.ssibilify  of  Imme-  | 
dune  (ief hit lona rv  inflnenres  in  Ihe 


i  i  illo:i  f'.r  Hie  indnn.v.  it  liealsvvi'h  water  Reach  ll'it'd.  where  all  of  iti 
.ilmosi  '  ■.■  ry  problein  .  .nminm  10  un  eiin  ;:;  will  take  jilaee. 


I  Itieago.  Those  planning  i.i  ;iiien'l  'PPf’dhitive  markets,  advocate.s  of 
are  urged  fo  make  their  ro-e'  v  alio;is  P'’"'PPt  stabilization  of  the  dollar 
wiHiinil  further  drlay  at  the  lidg.'.  place  the  advaiilages  to  be  achieved 
water  Reaeh  ll'it'd.  where  all  of  ih  through  ending  Ihe  iineertainlv  over 
uneiin;:;  will  take  place,  theeiirrem  .  They  eonlend  that  the. 


I-'rench  finaneial  eirrles  do  not  '  p'lssessed  in  Unglisli  bank:;  before' 
jbelieve.  either,  that  the  dollar  will  j  sterling  fell,  | 

soon  be  stabilized  a.s  reported  from  j  Tbe  result  would  be  a  'lepariure  j 
I  Wasliington.  Stieli  a  decision  yvonldjof  gold  in  large  quant  it  ie.s,  which 
cause  Hie  clearing  of  spe'-iiltiiive  j  would  perturb  the  Preneli  money  i 
eonimiimenis  in  eoinmodity  mar-imarkei.  .Although  the  eonviclion  is  1 


“in  I'uovi  s \siv  \  i'(  iii'.vv  \  x 


hu-ine,.-  ,-i  •  a  will. I"  R.i'li  :  p'  i-i:il  . . 

.ili.'i  St, I"  ling  c..miiini.i  o'  till-  .;otl-  '.i-.-.rs 
V'ticon  iiiv  ('.-.1  iga!'  m  '  .ml  lifi'  i.,-  J'"  ' 

:-ui  :im-c  ,;iili.ieci,-  iiml  ,'iii.  ;-  \  .-i liiai.b-  :  ' 
data  :iuil  -tati.-Ccs  vi'.ic'.i  a;c  avail  .|u,-,rl 
,'ih!c  for  Ihe  ul'■ml.'  .  i.iiipatii.  s.  wh-r. 

I  .a iinclif 'i  l.y  a  lai  'rnig  lu  Chie.ig'i  '  j 

111  pm.'i.  with  inn  :"’iiii  .■oiiiparat iv ,  ,,,'1,, 
ly  -mall  coiuiiariic,-  ■  .■p-i  .-cni'  d.  Hm  ..it  in  „  > 
I'olivcini.iu  lia.'  ■;!■'. v.  11  "11111  llial  liiiti-  P""  = 
id"  lie's'.iiniiig  lo  ;t  pi*. ■'■in  fiositi'iii 
in  Hie  life  iiisiir.i .me  iiiiim-irv  and 
day  is  :i  vita]  tor  good.  Its  ___ 

purpose  frijiii  Cl'  i'  was  sl:ii'l'"i  I 

lias  lipi'ii  t'l  f  m  ri'i ji  .  iiph'dd  anil  j 

mainiain  tin'  I  :,-;m.-,-  of  life  insiir-  ■ 
am-''  0:1  Hie  iiighf-i  .-tandard:s. 

,1  ,  ,  Atarltl 

A'Hamt-  I-  l{es||Mli'(l.  Halil 

l/ife  in.-uraii'i-  having  weal  her.  d 
the  I  risi:  bi'.iigln  '.n  liy  the  aeuie 


id"  lie'g'.iiniiig  lo 
in  1  tie  life  iiisiir.i. 
day  is  :i  vita]  ;o; 


Sa  s  k -1 1  oon.  'rii-  fir/t  -11101111-11'  /.f 
pen  S.a,--K-alrli-iyau  .salt,  lakrn  ri-..in  llu-  "f  e'in.;ill 
iillf  .s  mri.f  .n  -alt  woi:  (at. ..in  ri~1it\  inil>.-;l;it  Hie  1" 
f'-.-mi  .Sayk.-,t..ni,)  i.,  ,1^  f.o-  ,1,  -lnl.u-  j,hp 

-  ,  linn.  ,Mnrn  a  r;n -•  r>"<i  ;i 

'  *'*  »•' 'in  »Irill'‘'fI  fnf  oil  HUt]  fur, 

•rni-  a;,'n  vriirf'tl  valf  l»rin<'  flrpn.-;if.  1  St  j  Hill  la  1 1 

1,,.  Thr  Lrirn'  i.^  hf  me  vn  pf  .r ;  7.f  .1  mtn  s:i\\  i 

1,.  tL'  •anTp'tofi  f»jl  <’nnir>^ni\.  \  \v*  11 
'  h^inc  •Inllnr)  jjhnilt  aful  n  fafnM. 

Muj.rtff  imlcs  r-’Ast  f,r  fbr-  snlt  u'pII.  Assnr;i 

U'hf'rn  Tf  is  lioprej  ff,  tnp  en.«.  tn  tl) 

n.-r-e]  th«  fn  I*  pf)]*  I7.H  t  K*n  .  1  »  1 

With  \}>f  from  tho  snM  t  li*-  • 

*  *  '  ■  \\  III  frrntiriTjo  its  h  for  lio  tlHH'r 

Mj'*  nil  in  ;i  Gf’M  fhar  e'^olntjjjsts  hnvo 
UP-  ennfl  pnS.'Jl  hi  )  j  f  IfS  ff»r  1  h '''  '■  7; 
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fTu)  lias  rAinc  fu  fhr  fiPFf  lareolv’  ,  ... 

,,  7  •  .plan  rntai  ins  a  massive  inercase 

r\\  \N  sr>rculan\r  i  i-amhlr  on  fbo  pan  of  '  ,  ^  •  i  .  i  ,  n 

'  ^  .  .  .  .  bank  nolo  cireiilation.  init  will  a 

.  hnsinrs.s  iiM  ieasr  inventories  and  i  -  ..i  i 

'Doirn’  nf  -  ,  .  *  J  iVoeate  further  eredtl.  expansio 

frnfii  till'  rori.Aiimf  ;  -  in  jnei  f  present  needs  Ln-  i  i  n  \  .  u 

:u,.v";nnfs!a.  Hie  low  u-me.s  Hun  remilted  from  '  '"'  7  "  ih''  7  Le  !  ,  ,1 

, he  threat  of  inflHlmn.  Tbe  posst- i f/’;;  7''  7 " 

Jpo.^f'i'.v;'.  I'iliU-  "f  iriHaimn  has  .ease.l  to  he  a  ""7"'  •'■"bmiKlu  a 

4t3rMif  f.\,,  j  .  eordme  to  the  <»|>lnion  of  l‘ren< 

ofirpn.-;if.  ,  stiniiilatjn;:  nifhienm  <tn  btir-inesn  ,  •  1/  1  •  .u  1 

I  int#T  wmIi  ’  *  it  1  ..  ifmaneiers.  it  will  also  in  the  lo; 

I  mtn  .vHif  ;iftivit\  ,tinl  has  Tierffuii'  :i  retardint:  ,  ,  •  n 

'  ‘  f*  r-i  r  -nin  have  a  depresstnK  influenee  < 

n  *  ti  t  dollar  rate. 

-Flit  avpII.  Aosin»ui‘«  Dial  cfUitrafts  would'  .,-.1  1  .  1  ti  *  1  -t- 

««  tn  ho  . . .  ,1.  11  \V  ilh  rp^a rd  to  dollar  stal)ilizai Iff 

Tn  n*  ,]uive  thn  ;mir  \alue  when  Toni- 

f)]*  I7.H  t  K*n .  1.1  ,  ,  .  .  — - —  -  —  —  •-  -- 

.-alt  III.’  pleleil  ;i  \vh''ll  begun  wouiil  now  ,  , 

f.ai.-h  for  'be  more  'ianilaliug  lo  busim:.:..  il  FT 

,7Vi'-.7v'  t"-«iPd.  Ilian  Hie  promise  '.f  ris-  OC  J\( 

'  ing  priees  hrough  a  progretsiv  fall  A 

_  [in  the  valim  of  tlie  dollar.  If  Hii;; 

[turned  oil'  III  he  the  ease,  the  :-pec  - 

illative  nia'ket:;  vvitild  recover  vviih  ’I’ln’  uitimale  elirnimition  of  '! 
;Ord  Hie  rise  of  l.irsiness  more  surely  Hum  ■'repI.Ti  enietii  value"  clause  i;i  the 

-  they  w'.ui.l  ihrouuli  Hie  siiuiulii:;  nf  mobile  insurance  eoni raet  is  su 

\uiej«t.  if).T2  inllaimu  ilu  t.ankers  eonlend.  ...  ...  -i-i 


eonimiimenis  in  eoinmodity  mar- i  market.  .Although  the  eotiviclion  is 
kcis.  with  a  resulting  fall  in  prices,  i  held  that  l■’rarlee  eoiild  sitind  siirdi 
prejudicing  tlie  restoration  of  eeon-ian  exodii.s  "f  gold,  psychologieal 
omir  aetiy  ity.  It  is  rather  Hioiiglit  j  reperriissions  are  greaily  appre- 
ihai  .Mr.  R'losevelt  will  oppose  ;iny  bended.  On  the  extduinge  market 


plan  entailing  a  massive  increase  in  last  week,  sterling  was  tigtiin  linked 


bank  note  eireulation.  but  will  ad- i  to  the  dolbir  and  tilso  sliowed 

vorate  further  credit,  expansion,  j  slight  impr'iveuieni  as  eompared 

The  latter  policy  will  be  iniirb  less  |  yviih  the  itrecedilig  week  at  ,S|.i 

harmful  for  the  thtllar  than  Hie  against  71  francs, 
issuing  of  hank  notes,  allhniigh.  ae-  -  -  —  —  — 

cording  to  Ihe  opinion  of  I'reneii  |.'i,|-uiisr \ii  ritoni  < 'rio\. 

financiers,  it  will  tilso  iti  the  I'.pg  (im.'iw.s  'll.,  "oiy  i.ir.-iiiti-,s  ii, 

run  have  a  depressing  influenee  on  '■"'ut.la  wiir.-.- 

'  lir.-n  I"  oilii.-.  .1  "II  a"  imp"li-ii'l  .'.'lie 

the  doilar  rate.  .,1.^  m.i.Io.  uisiriei.  itniai-i".  aiui 

Willi  regard  lo  dollar  slaliilizai  iftn.  ii-ar  (liami  l•'"lU-,  Itiili.'ili  i '..liiml.i.-i 
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1932 

S 

t 

1 

Mrntrral 

73,7tR.<>f>6 

68.R73,B3: 

o 

Toronto 

f»6.R97.1.13 

7R.904.7R3 

3 

Wjrinlnpff 

72.603.496 

42.026.172 

4 

\'anrouvrr 

13,620,74  4 

11.026,lo“» 

r> 

<  >tlawa 

3.2S4.R12 

3.421.1S2 

f. 

flamilton 

3,2R3.307 

3,006.346 

7 

Oiiubrr 

3.302.273 

3.476.892 

R 

1  onHon 

l.S0R,r->R0 

2.219.40t 

flalifHv 

1.S24.T4I 

t.619.340 

in 

( ’algnry 

6.'R3.r>36 

4.698.331 

1 1 

Saint  .Inbn 

1.107,631 

1.F,31.4:>9 

IS 

\  irforia 

1.212,:>»0 

1. 144.090 

1.3 

Rrj{inii  . 

3.908,0 12 

1.318.626 

1  1 

I'>I?nf»nlon 

2.S60.T00 

3.099,707 

i:. 

Bt  anl  ford 

63H.r)i:» 

ri90.69  4 

16 

KttTgoton 

r.31.2R'> 

:>26.247 

IT 

IVtorhoroijgh 

:4n3.6'>6 

492.321 

IH 

Windeor 

1.H12.301 

2.206.690 

:i?. 

William 

463,048 

464.063 

23 

ShurbrnoUr 

;.30.T37 

.%06.493 

21 

K  itrhrnor 

R30.RI  1 

672.411 

23 

Jaw 

rA20,0H6 

r.3l.73r» 

30 

W'w  W’rstminjrlPr. 

303.n:>:* 

3t 

SaFkabion 

1.123,837 

1  .S38.680 

:\r, 

^U>nPtoll 

673.731 

7tl.39R 

30 

<  'hafham 

4f)0.3,'.3 

‘  346.144 

12 

Sarnia  .  • 

362.HV2 

262.879 

3«2 

SudbTirv 

r.84.l21 

438,438 

r(3 1 

Mf'dicinr  Hat 

100.126 

189,722 

600 

Prinro  .Mhrrl 

3H>.44l 

237,122 

67t» 

I  rthbriflgo 

3rv..616 

333.814 

Hrandon 

312.238 

329.82 1 

Elimination  &  Replacement  Value 
In  Automobile  Contract  Is  Seen 

ii!rim;iio  elimination  of  ♦heilarAciy  with  llir  eoiiicnlioii  that  th*'' 


Mnrltlmr  Prov. 

UatifaT 

MrmrtDn 

Saint  John 


ties  rouK'.  and  is  avail'  j  finaneial  1  riir.;f'nc\  due  to  the  Na- 


7[i4ii!fi6s  “.vyyc'zfm  Veteran  Metropolitan  Life 
13.1. -.9.3.3  i..,9i,..to,  Manager  Dies  In  Brooklyn 

40,0.-,.',.49H  41,9'Z«.1S4  \ _ _ _ 


neiit  value"  clause  i;i  the  "I"’''  l"’l'‘'.'’  I';"  , 

,  llie.s  of  Hie  conlracl.  Iiut  lie  (loulited 

le  insuranee  eontrtiet  is  sug-  ,i,f.  fjxed  v.ilue  would  ever  I 

.  gisied  hy  "Ajax."  wriiin.g  in  The  hceome  obsolete.  j 

ilitan  Life  l’')Iie.v  Holder  of  .Manchester.  "Wlial  “T'liere  are  alvva.ys  .a  iiuiulicr  of  , 

,  propiirl ion  of  policies  give  ;i  fixed  re-  "doiihling  Thomases"  who  foresee  all  [ 

les  In  Brooklyn  plaeemeui  vtiliic  in  relation  to  those  kiiirls  of  thingers  in  the  fiiiun.;  ol 
—  wliieli  do  not?"  Ihe  yvriler  asks  in  offices  crawling  Hii'oq,3:h  loopliale-  lo 

.Siiieliiir,  veteran  di-'  Tsi'ing  the  questiou,  atnl  .goes  on  t'vade  their  pr.iper  liahility  :  of  Hieir 
.Molitqiolilaii  Life  I  to  say:  "Tiie  question  vyas  asked  ;i  lars  heing  \alued  .'e^  mneh  scrap 


able,  for  the  latter '".Mtliout  ted  tape."  !  lional  Ranking  i|..ltflay  of  late  l-'elt- 
lii.  CoMoii  grower.-  will  lie  lent  '  riuiiy  ;mtl  (.iiiy  Mar'-Ii,  aud  the  re¬ 
funds  up  to  liie  a  pound  on  tlietr  '  sultan'  i '  ;-i '  i.  i  i.ur;  oii  liusiness  in 


qneber 

Viont.rrat 

Qijrl""' 

Sh'-rltreeke 


eriqi.  provided  they  cut  output.  .A  jtill  line:;,  it  li.i;--  now  resumed  the  ad- 
loan  to  Uussui  of  $.',M,orifi.tino  to  pur-  van'-e  Hiai  wa  interru|)icd  first  liy  Total 
'jia;  e  Ciiiled  Slates  cotton  i:;  pend-  |  tlie  stock  inarki  t  crash  of  O'.'loncr.  j),Harln 

I, IP  j  litl’f',  the  :  ale.-;  <>r  new  life  insuranzo  Pranti 

_ _ _ _  _  for  .Aug'i-t  riml  Si  piemlicr  iieing  |  orVv 

- - - - - -  alie.-ol  of  Hie  I  '.rre:  poii-jing  period  tu  ifamil 

I  RonLc  I  InitA  ii'?.?-  'I'lie  .'inniial  meeting  of  Hie  KiiRst 

London  Kanks  unite  .Mneri'an  l,.r'  convention,  anli.'ipat- 

To  Aid  Bill  Market  ing  a  gradua'  recovery  in  general’  ouaw. 

;  liii-inc-;'  ciindiljoius,  wHI  devote  con 
I  -idc",it.lc  Hioiiglit  t'l  p'jst-depressi'iii  s"a"bu 

London.— It  is  p.issihle,  to  nnie  a  ;  |,vofilciic:  u  ;i h  v  lew  of  profiling  by  r‘,r,,ni 

licrmile  change  In  contlil  ions  in  I/<iiii-  '  Hie  '•xi.cr ''n<  t  •  of  the  past  four'  yvinfls 

bard  Street,  alibougii  the  a  Herat  ion  ]  y  ca  r  •  It  certain  HuH  the  future  - 


Lond'.in. —  It  is  p.i;--llile,  to  note  a 
(icriniie  change  In  contlil  ions  in  I/<iiii- 
liard  Street,  alibougii  the  alieration 


Prantfor'I 

t'batha." 

1  ort  Wiiliam 
lfamill..n 
K  ingstm 
Kit'-hpnrr. 

I  "ml.-in 

( Ittawa 

|■"tP^bl)r"'Jl!h 

Sarnia 

Sij/ibur\ 

3'/ir..nln 

VVinfis-.r  .  . 


small  and  may  po-ssibly  l>e  tjnlv  will  'uiug  .il.oiit  cl'iser  co-operaiion 


temiiorar.y.  H  consists  of  an  agree 
ineiit  among  Hie  big  l.anks  I'l  cease 
d.seounting  hills  for  Hie  market  lie- 
low  luilf  of  1  per  cent.  j 

This  does  not  mark  any  fun.'la-  j 


lictwci’i!  'iff;  in,%iiraii.'e  comiianie:; 
every  w  io'i-r 

Rei'ritly  Ibiiiie)  Roone.  president 
of  H"  .\niei  icnii  l.ife  Conyenlion,  in 
discus  iiig  the  'tiillook  for  life  insur- 


inental  cli.ingc  in  eondiiion;-  toil  it  .  am  e.  a  id ,  '  i'li'iiiestinn.ifily  the  nio- j 
is  merely  a  eoneerted  aeiioii  liy  the  j  mciii  i,-  at  liaiid  wlien  the  life  Insur- I 


lianks  to  jiiii  ail  eii'l  t't  the  eonipe 


liii-iiie;;:-,  should  press  forward 


tition  whicli  drove  dLSPoiint  raleslwitli  nnewed  vigor  and  eonfidence. 
down  fo  piireiy  nominal  levels.  In  |  Slioiilil  Hic  future  witness  any ''Imn.ge 
rate  has  risen  from  Hiree-eights  of  in  life  m  urai"  e  rates  or  poli'  y  pro 


Tralrle  Pr«i lii'  o- 

hr»r»don 
<  'algkrv 
Kdrronfnn 
I 

Mpflioirip  Dill 
MnOSP  .Ixw 

I’rinrn  .Mlirrf 
H  Dgina 

Sla«9katont» 

Winnijif'g  .  , 


I  per  cent,  to  nearer  Ihree-fuunli  .  vision  .  ii  is  (■'•rlaiti  that  prrmiiiins  ; 
of  1  per  ernt.  I  at  m.iu.'.  ago  level.s  will  he  inereasej.  ^ 

No  further  a)ipreeiablc  rise  lan  be  1  while  sumo  of  the  prc.scnt  too  liberal 
expected,  however,  bccau.se  funds  ;  underw  rit  ing  practices  may  he  cur-  ’*'9'®' 
seeking  employment  in  the  London  i  tailed  in  policies  written  in  the  fu-  Canada 
market  remain  very  large,  j'ure.  In  view  of  this  possibility, 


Krill-h  C'lliiinbU 

WVstMiinsDT 
\  annoiurr 
\  i<-!orla 


66'..0T:..:)S6 

r.92.:i."3.062 

73.7tL'>.913 

13.076,662 

.',,1!  14, 104 

•'..771.039 

744..'il.y,9lH 

611.103,763 

6.M8.T89 

6.213.146 

'..lai.r.o'z 

4.806.196 

4.326.08.7 

4.6.33.602 

33.337. 694 

43.226.6  11 

9.9:i6,19'Z 

4.171.329 

7.r,i7.iw 

6.8R0.3V9 

'Z9.0O7.99t 

23.2R3.3V3 

I'zo.i.yz.zto 

121.38K.3'2 

4  210,949 

3.939.107 

H.40T.601 

6.842,;'.83 

3,61  0.1 2'* 

2.873.087 

793,903.123 

6U.V'.1.20  1 

13.916,063 

I8,36.V.226 

l.0Z9.OO(>.',4l 

894. 178. 100 

■Z.tf.S.l'Z'Z 

2.6V7,2HI 

rfl.48'Z.'ZSS 

9  .  .26 1.28  i 

2 ’..H '>4,008 

30.-...0,l  ,3 

3. '38. .M2 

;;.260,369 

1  880.77  V 

1,177.861 

1. -.01. 901 

4. 138.018 

l..■.C,.:l■lo 

4  1  8:»9.9!*2 

36.717.133 

9.900.20'; 

9.'28.02f 

ri41.‘ilo.o»1 

■Z78..'8'.',ZZI 

6X'.234.30  7 

406,181.7r.9 

4.118.021 

1.20''.0  3 

m.-,48.:i.  1 

|0-..08;.t:t ' 

18.984. '.I'Z 

22.1*1,  H  I 

13^70-), 997 

i;ti,7s:i.m7 

2.G4S,.S13,24t) 

2. 1 1.9.6  .'4. 90.1 

and  for  iiiai.y-  years  ti  '  ili/'  ii  of  '  aii- 
ada.  died  r*  .  enily  in  Rrooklyii 

Mr.  Sim  .llir  was  born  in  i  ;hi1i- 
I  ness.  S'-iiiiaud  in  1X71.  ami  l  anic  io 
G'.-inada  ai  ilu'  age  of  1.'..  I’or  a  sboii 

lime.  I" . .  on  a  farm  iii  Mani- 

t'iba.  tiiul  ai  Hie  age  "f  ik  b''  Marled 
selling  fi.i’  ;.i"l  life  iMuiraitce  in 


fc'.'  day:  a'  o  liy  two  underyvriters  of  iron  and  repiaeoiuenl  value  yvas  iu-  ' 
office';  lioldin,;  i;irgo  lines  of  mol. >r  |  tended  for  Hies*'  iieople.  Li  addi-  | 
ill  siness.  Uiie  giivc  it  as  lii.s  opiii  Hon,  it  i:-  not  ,ilway.~  pos.yitile  to  re  | 
ion  :i.al,  in  course  of  time,  repluce-  duce  siieli  values  to  a  proper  level.  ! 
mciv  v.ilue  w'.iilt!  lie  as  rarely  I'ouiid  Oyving  to  conneel ion.s.  or  like  con  . 
te  liiolo;  i.olieios  ils  it  Jculu H y  sidera  1  ions,  ears  are  :-;ometimes  val  ' 
ag;;i!i:;i  iir ."iia  11  ica I  lireiikdttyvn.  He  ued  far  aliove  Hieir  true  worlli  ai  'lie 
b.T  ed  li::;  viev  on  Hie  fuel  Hull  car  moment,  and  as  Hie  poli'',v  term  ix 


-■upcroi ; ' 

■  all  Call 
tiiiij  he 
pan.v'  '  : 


\i  111"  age  of  "Il  lie  settled  ""'"‘'s  would  see  Huit  tioHiing  was  pires  It  means  Huii  a  .sum  imiiiea 
II  and'  biineil'  Hie  '.Met,.,,-  "'  "•''"''I  'be  fixing  of  a  value.  ;  stirably  higher  Hian  ilu'  ui;..i  kel 

polilaii  I.  r,  a  ,  agent.  llefore  ihc  '’oC'  lelianee  on  the  equity  of  value,  or  the  value  by  wliicli  re 

flid  of  til.  car  lie  wa:;  pr.qii'.tc.l  lo  effiees  i ii  1  lie  ease  of  I'd  1 1  ,  pi.ieeiiieui  coul.l  l-e  efleeled,  is 

•in  I-  -,  t  oil  I.vm-.e'.r--bi:i  -mil  fir,  'S  serve,  the  interests  of  molo'  :  hown. 

an  ■'  ■  '  ■  •lilt  maiiag'i-l  ip  .ind  '.'o  ^  ...  . . .entiie  f.o' 

lendi'iii  •.'i\i7!''v'i'*c7'ia'';i  '  "■I'hore  i:;  ,.  p,„,d  deal  lo  lie  I'aid  '■very  iiiol'iri.st  1"  'iemali'l  repl.-i.-e. 

Ill  ly'i'i  I,  1  l■•l'n../rr■"i•.■r  ,1  I  .1  -  i G'lvv  many  '  ases  a.-e  mrni  valiielol>e:liow:io;iHicir|iol’ 

-If-  -7  r  ?b  i  I  !  "7"’""'  "lierc  d, scat isfac. lot.  is  cx-  eies,  and  while  Ibis  I'on  lit i-m  las: 

,  '  ’  "  ,  ,-1  I  pie::;''d  al  Hie  :ctHeuieiil  where  iio  an:!  ofriecs  are  more  or  I  'ss  lorced 

"  '  ri:''''i  '.■'III''  i:;  shown  on  Hie  iiolicy  ?  1"  pairl''r  lo  Hie  wliims  of  liio.e  wiio 

liaiuleii  o  lie  coni-  1  \  ,,,.y  i;i|,|p  js  fixed  ’il  have  an  a  llo.gel  her  false  iilipia  ssloii 

pan.v  ’  ■,,-.,;iiil  I  a'lv  a  im''  il  miisl  be  estimated  wli.il  of  '•.ir  v;ilue:.  w  sluill  :  '  l''|(l,■o■" 


lo f'S  ■"■rve.  the  interests  of  luoio 
c  I:;  hi' ’1. 

I  "There  is  ,.  good  deal  lo  lie  i-a 
I  lor  'ill.  •  i'’w  ,  llovv  many  lases  a. 
|H"'i''  wlif'i'i'  dii.sal racnoii  is  c; 
I  pie:- :;''d  al  Hie  : cl t leiiieii  1  where  ji 


"  r  S  o  Y  E  Cflo  tyl 

NTAKIO  ■ 
^EQUITABLE 


The  satisfaction  policyholders 
have  in  (heir  contracts  vvith  this 
Company  offers  the  basis  of  op¬ 
portunity  for  its  rapresentatives. 
Assets  exceed  $8,200,000. 


TOOLE,  PEET  &  CO. 

ElMITEt) 

MWM'IAI-  A<.i;\TS 

Appraisrrs  and  Valuators 
Estates  Managed 


Black  &  Armstrong 

ItlCAI.  i:STATI-:.  X  4l/UATIOi\S, 
HI/.NTAI.J1. 

(■'nmi  t/iin't».  xiortsnec*  and 
Insuranee 

gno  roiiox'l'o  i.ltNF.nAI. 
'riti  'TS  iirii.DiNo. 
WI.NMri.i;  MAIMIUBA 


Il  iiiiisl  be  esiimaled  wli.il 


|lolnl'■ll  1 
I  lisl  I'i'  i 
I  inifd 


'I,  and  ill  [will  l.e  ihi-  a pq: n.v imal '■  value  of  Hie  ment  value  given 

.iiag'i  of  1"'  iii'iay  1 1 1 1 1  i  p;i  1 1  jcn  I.-, ,  i(.;|;,.|,,  jf  ji  j;  ■|c;|royc.|  "There  I:;  no  ih 


pa  1 1  icii  la  I  velrclc  if  il  i;  ■|c;lroyc.|  "There  I:;  no  doiil'i  that  c.ir  are 
till  '  oiii'  w  cf  L  ,  ahead'  This  .iusi  often  gre.iHv  ov  er-v ;i I'leil  and  ii 
iii'Mn.;  Iliai  lor  ihc  (•omiiiciic''iiiciil  vv'iiild  he  of  (■ousid''rald<'  a.-si.'-;la  :ic'' 


SMV  I  |.\v  ,11 'ri-mr  i-.  j  v  aliie  :  h.,w  u  will  !,'■  Iovm'i-  Hui.u  Hie  age  Hm  grii  ill  iiig  of  la  placeme-ii 

03''ri7  ■'■;  icrli'mi  il  v  * w  ,',i  .'■  "  ,■',  j  C'l''  of  i  he  ca  i ,  ami  l.'lal  'h'  mHiic.  Ilu:  i:ie.;s  i;  ti"'  phicd  l.v 

ZZ,  I'd!  til  ■■  :<  v,'(Iii"l  ■■'I  *1.9  .ii.:oi;  in.tiucHou  will  j'lvrdve  the  lar  ouimi'  the  e:!la:di:;iied  iiciii'.auc''  bud.  -r  un 

. . .  III  in  loss:  Im  will  onlv  r  eeive  :i  .  iliii  le:  s  be  i:.  :,ure  that  niiiiiable  lioal- 

•"’■'‘'7!!  rnH'.nl"  ,;|7r7d.’'s  bciog '.,';irirM',!  !”  ""b  ih-  .■'u-'l  dul  vald"  'f  "  "■»'"'  "Hi  be  sli.cM)  l'>  his  clienl.aml 

1.9.6 .'4.903  3  in  '.'ml...  ;,,iii  i  in  l!riii.-b  ''i.iinni-  doslroycd  lowlirds  lire  end  ol  Hie  I  a  word  or  two  from  biiti  wm  l  carry 
- '*'h‘  policy  term.  I'lie  second  man  api'^’d  great  weight." 


the  lo  offices  if  hrolicr:  woiilil  discour  | 
Ihe  age  Hic  g  ill  it  1  i  tig  of  ri  pla  cetne-i  1  | 
c  value.  Ilu:  i:ie.;s  i;  md  phii’e'l  hv  : 
ll'M'  the  e:!la:di:;iied  iic  ur.-ilicc  bn  I.  -r  un  j 
iliii  le:  s  be  i:.  :,ure  that  r(|iiiiable  lie, it.  j 


.Slop  arlv  rrtising;  nnd  you 
let  your  liiisines-v  run  on 
monirn'uni,  aiifT  monirn- 
tiini  i.s  (3  irradiift’  move  to¬ 
ward  a  dead  stop. 


11 
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The  Current  Rate 
of  Profits  of 

Canadian 
Gold  Mines 

U  th«  subject  of  ibe  feature 
article  in  this  month's  "Min¬ 
ing  Chronicle’*,  slmwing  the 
earnings  in  rehilton  to  the 
excess  price  on  gold. 

The  issue  also  contains  late 
information  on  Great  Bear  Lake 
Mines,  Eldorado.  B.F..A.R-.  Lake 
Shore.  McIntyre,  Wright  Har¬ 
greaves. 

Cnpicft  will  hf.  mailed 
upon  requeat. 

F.  J.  Crawford  &  Co. 

Members 

Standard  Stock  and  Mining 
Exchange 

Winnipeg  Grain  Exchange 
11  .Iordan  St.,  Toronto 
Elgin  7?.0\ 


HIGHER  PRICES 
GENERAL  ON  THE 
MINING  MARKET 


New  Era  In  Mine  Development 


Gold  Issues  Feature  List  With 
Gains  Ranging  From  $7 
Downward 

BASE  METALSSTRONG 


PANDORA 


For  Information  and  Stock 
Prices,  write  the  Company. 

Canadian  Pandora  Gold 
Mines,  Limited 

C  B  Stewntioff.  Prr.n. 

NEWLISKEARD  -  ONTARIO 


Toronto  Biirenu  The  Financial  Times. 

Toranlo.  The  share.s  of  high  |  mo.st  of  (he  newer  floveio.iiiirnt  ■ 
graflo,  .seasoned  sold  mines  liaving  j  and  this  policy  should  .stand  share, 
led  the  way  in  the  stock  market  in  j  holders  in  good  stead,  if.  a‘<  and 
an  upward  movement  of  major  pro- (  when  nrofits  reach  pro'ortiom  that 
portions,  attention  has  lieeti  direct- |  allow  for  dividends, 
ed  to  groups  oif  newer  gold  enter- j  Prohably,  never  befoi  e  in  Uiehis- 
prise.s  which  lia-ve  reaehod  nr  are  |  tory  of  Canadian  m'.nins  have  cn 
approaching  the  productiori  stage,  j  terprises  been  brought  forward  wiib 
Some  of  these  .shares  have  been  I  less  outpourings  of  stork.  Ton  great’ 
under  acciimnlafinn  by  interests  j  er  extent  than  dn  the  |iast  good 
who  diave  .followed  the  progress  in  i  prospects  have  been  tested  and 
development  and  who  see  in  them  i  proven  to  a  considerable  extent 
imnortant  speculative  possibilities.  I  privately,  before  an  appeal  has 
Some  of  the  newer  mines  that  |  iioen  made  to  the  public  for  fi.nane- 
have  come  on  liave  yielded  really  j  ing.  In  not  a  few  instances  enter- 
brilliant  results  from  developnictif  !  nrisc.s  have  r.'oen  fostered  hy  older 
So  far.  It  will  take  time  for  tlie  j  producing  mines,  and  later  iaiinch- 
majonity  to  be  developed  to  stage  !  ed  b>  them  as  subsidiary  eninpan- 
where  they  can  he  regarded  as  sea- I  ies  in  wliich  public  i.ntcrest  has 
..'uned  tirofit-makers.  but  in  some '  been  created.  Another  approved 
cascsi  where  massive  ore  bodies  •  method  has  hern  the  forination  of 
have  Hieen  opened  ii|).  profits  of  i  syndicates  to  bring  propositions  he- 
siihstantial  proimriion.s  appear  as  j  vond  ilic  pro.'-pect  stage  before 
siired  for  years  to  come.  i  forming  incorporated  companies 

.Most  of  the  newer  produc<-rs  or  and  throjigh  them  making  a.n  ap- 
near  producers,  are  starting  mill  pea)  to  tlie  piililic  for  financing, 
operations  on  a  modest  scale,  from  '  These  practices  represent  a  new 
o‘i  to  100  tonS'  daily,  with  provision  .  era  in  niino  development  thai  has 
for  early  expansion.  The  nolicy  of!  assured  for  the  general  nublic,  safer 
the  managements  as  to  make  pro- j  mine  Investment.s  a.nd  speeulations. 
diiction  pay  for  further  develop- 1  The  list  of  producers  and  impond- 
ment.  Such  policy  is  approved,  in- 1  ing  producers  is  an  imposing  one 
asmucli  as  it  will  oiiviafc  the  neces- ]  and  having  regard  to  current  prices 
..•dtl  o'"  further  financing  through  I  is  worthy  of  study  hy  people  who 
issues  of  treasury  stock,  probably  |  have  some  funds,  which  they  can 
at  a  discount.  Tltc  keeping  of  capi-  |  afford  to  epiploye  i.n  ventures  that 
....  ,  ,.,,1,.  *!>'  stock  issues  c.n  a  conservative  ;  have  the  c.nrmarks  of  profitable  en- 

,  terms  n!_  I  anadian  (umisj  characteristic  of :  tcrpri.scs 

cd  r.i  or  aiiptoxuiia- j _ 


Qold  Stocks 

Kerrnl  developments  oiitlinco 
in  our  current  “Mining  Digesr  . 

Send  for  a  copy,  tl'ii  FREI'. 

Normont  Gold 

Traded  on  Montreal  ''nrb 
Ask  for  desrriptivp  I'ircubTr. 

J.  J.  Reilly  Co.  Inc. 

St.  .Inni)‘s  St.  Uesf,  pi.. 


Higher  Prices 
for  Gold  Stocks 

W'r  \A-iIl  be  wlrtfl  lo  disr.usR 
the  profil  possibilities  of  lh#» 
luMior  Cold  slocks  as  well  as 
ineike  specific  ‘*u;;yrstion3. 


j  Toronto  Bureau  Tb#  Financial  Timas* 

Toronto.- -During  the  past  week 
j  the  Standard  Stock  and  Mining  Kx- 
I  change  lias  shown  a  strong  appear¬ 
ance,  \Mib  issues  in  practically 
cverx  .icciion  of  the  board  record¬ 
ing  liiglicr  prices'.  Gold  issues  con- 
itimii'd  to  feature  the  list  and  gains 
'  ranging  up  as  high  as  -fT.OO  were 
i  miierl  .11  this  group.  Trading  has 
I  bei'ti  .'■lighlly  heavier  Ilia,n  Hie  pte- 
vioii  week  and  volume  of  I  ransae- 
lioiis  louard  Hie  iaiter  iiart  of  Hie 
’  pen. 1(1  amounted  to  well  over  one 
MiiilioM  .sliares.  Three  new-  highs 
;  were  made  during  the  week  and  a 
clieck  Hiroiigh  Hie  list  showed  3S 
alliances  against  17  losses,  while  2 
i'(:iiained  uneha.nged.  'ITie  I'inancial 
TiiiK's  wC'ighled  index  of  L’ti  mining 
i-iiic!; advaneed  3.1  points  to  114.8. 

I  ondon  liar  gold  in  I'lnglaiid  sold 
In  a  new  high  fn:’  1:’,1  shillings  8 
pence  during  Hie  week  and  the  eiiuiv- 
•ikiii  in 
amounted 

aP'lv  ."iS.  I  per  ce  'l.  iiremiiim.l 
\mong  the  higlier  prieed  gold  i‘  - | 
sue.i  .McIntyre  after  declining  ms 
low  as  ,$40. .’lO  last  week  showcfl  a 
net  gain  of  .$7,011  wliilc  Hake  .stiore . 
advanced  $3.7.")  i.n  heavier  Irading  i 
Domes  Mines  was  $3..'i0  higher  aieli 
Wright  Hargreaves  gaini'd  a  morler  | 
ale  amount,  Teck  Diigl'cs  a.dvau'clj 
30  cents.  At  mid-wock  the  c  uiipanv 
announced  a  dividend  of  l."i  ce.nis,  i 
payaldc  Novfniiber  !sl  lo  sliarehold-  j 
ers  of  record  October  lOtli.  Ilol'.^- 
gcr,  foniaiiriim  an'l  nralovnc  ail 
displayed  strcn.gtli  and  fractionaliy 
IHglicr  t'fices.  while  Ueiio  declined 
1.3  eenis.  Piivieer  of  firitish  folum- 
Ilia  advaneed  .30  cent.s  while  Way- 
side.  another  n.f.  issue,  sold  iiii  to 
a  new  high  for  Hie  year  ai  $1.30, 
while  3laeassn  and  San  .Antonio 
boHi  sliowed  new  Ivigli  marks  at 
.$1.30  and  $Hti0 


ALGOMA  MINING 
&  FINANCE  CORP. 
APPROVE  CHANGE 

Shareholders  Told  of  Progress 
Made  in  Exploration  at 
Annual  Meeting 

CAPITAL  REDUCED 


Parkhill  Gold  Mines  is  rapidly 
shaping  up  as  a.  fair-sized  gold  iiro 
dueer  and  at  the  same  time  is  at 
tr.irfing  new  interest  to  the  Michipi- 
eoten  gold  dLslrict.  Tn  the  early 
stages  of  divelopnient  at  T’arkliill. 
some,  ciigineers  were  inclined  to 
doubt  the  po.ssibiliHes  of  Hie  pro 
perly,  believing  that  gold  values 
would  not  go  lo  depth.  Officials  of 
the  coiniian.v.  however,  persisted  :n 
their  effort  to  make  a  producer  and 
subseriiient  developments  fi roved  Hie 
proiierty  of  jiroducing  merit,  and  also 
that  values  not  only  went  lo  deiifli, 
but  tliaf  vein  lengths,  widllis  and 
values  nnproved  as  depth  wa.s  at¬ 
tained. 

Some  idea  of  the  belternient  taking  i 
place  at  Parkhill  is  revealed  in  an  ' 
interview  with  K.  S.  Turner,  manag¬ 
ing  director  Mr.  Turner  stated  Hiaf 
on  the  first  level  the  vein  had  a  . 
width  of  18  inches  and  iiveraged  $3.07 
in  gold  per  ton.  whereas  on  the  3fh  ‘ 
level  the  vein  h;id  widened  to  4 '/z  ' 
feel  tinri  mint  returns  from  gold  pro 
diiced  from  this  horizon  were  at  Hi.i  . 
rale  of  $34  per  Ion  exeliisive  of  pro  i 
mium.  <\t  the  prrseni  liine  sloping  : 

_  is  being  done  on  the  fith  level  and  j 

I  Stsroc  Gold  Mines.  Himiled,  rm  bmng  drawn  from  Him  section  | 

f  ,1  ,  V  i  milHeeil,  as  well  as  from  the  | 

port.s  for  the  month  ot  tveplember  |  | 

j  prodiirtiun  loi.aiiing  .$l<il,7in,  wiili-|  t.tp  the  tith  level  a  pew  ore  shoot  i 
lout  exchange  premium,  the  figure  ihas  br.-in  encountered  about  170  feet  . 
Iforwhicb  will  not  he  received 
from  Hie  Mint  ’ituHl  later  in  the 
represent.s  a,  gain  of: 


SHAPING  UP  INTO 
A  FAIR  PRODUCER 

Pressni  Development  Program 
Calls  For  Shaft  Sinking  To 
1,000  Feet 

OPERATIONS  EXPANDING 


An  authoritative  source  of  information 
on  Canadian  mines  and  mining. 

—  Inquiries  Invited  — 

ONTARIO  MINING 

and 

DEVELOPMENT  CORPORATION 

Limited 

Cable  Addresa  Canada  Permanent  Bnildlag,  Telephone 
“ONTAMINE”  TORONTO.  CANADA  WAverley  intil 


S.  H.  Lennard  &  Company 

MMITED 

MI  MIU  RS  \  A^('OIlV  Kf<  STnc.H  I.X<  HANC.T, 

All  ordpr*  rpcrive  immpdiate  attention. 

Wire  rnnnertlon* :  Toronto,  Montreal  and  New  York. 


Trin.  2581  — 


425  Howe  St. 


Vancouver 


Siscoe  September  Output 
Al  Highest  Peak  For  Year 


Toronto  Bureeu  The  Financial  Timae, 

T'oront().--Al  Uu!  ainnuiil  meeting 
of  Algotii.a  .Mining  &  Kimince  I  or- 
poration.  Limited,  lield  here.  J’resi- 
re.-'pectivoly.  Kirk-jdenf  S.  G.  Tobin,  gave  the  share- 


Il'n/r 


'-oil 


J.  E.  Grasett  &  Co. 


bind  l.ake  advanced  fObj  iioinis. 
while  Barry-Holli.ngef  disiilaved 
sireiigfh  and  gained  3'’s  points  in 
fairly  heavy  trading.  McWaiicrs 
declined  11  points.  Several  reports 
have  beep  current  on  tlie  Street 
with  regard  to  this  stock  but  in 
speakjing  to  'ITie  I•'ina■neia1  Times, 
officials  of  the  company  state  that 
Hiry  know  of  nothin-  siiiocial  to  ac¬ 
count  for  the  decline  in  the  slock, 
ifeuiral  I’alrieia  along  with  Hal- 
crow  Swyaze,  .MeVittie  Graham,  Ix'e 
Gold  and  Sylvanite  all  .showed 
:  slightly  higlier  prices. .  Si.seoo  de- 
j  rlincd  4  pokntS'  and  Granada  vvas  3 
I  jioinls  lower.  Prodiietion  fvir  the 


MCMBFR.s 

StxnHard  Stock  &  M’ning  Exchange  ,  _ 

-102  Bay  St.  Wa.  1033.  Toronto  !  month  of  Soniombor  of  SiSCOi'  Gold 

Mines  was  Hie  highest  for  this  year 


holders  a  eomprehensive  report  of 
the  operations  ivid  aetiviucs  of  the 
eompajny  to  dale,  de;,iiug  witli  all 
the  different  iiropcrms  wliicli  have 
been  explored  and  inv est iga’cd  from 
lime  lo  time,  and  iioiniiiig  out  that 
at  Hio  present  time  the  lomiiany 
either  owns  outright  or  is  interest¬ 
ed  in  a  total  of  131  elaiius  in  the 
Keho  Hay  agid  I'amsell  River  sec 
tions  of  the  Great  Hear  Lake  .area. 
The  company  also  lias  a  substantial 
slock  i'ntere.st  in  Hake  Maron  Gold 
Mines,  Himiteti.  and  varioiis  other 
operating  gold  mining  companies. 

Thg  president  al.so  read  to  the 
meeting  the  report  of  L.  Miles 
Flynn,  consulting  engineer  lo  the 


allows  a  width  of  six  feet,  carrying 


FIRST 

Information  gathered  direct 
from  the  mines. 

HAND 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 

IV/I  1  IVT  C 

men. 

M  1  IN  L 

NORTHERN  MINER 

N  F  W  S 

TORONTO  $.3  a  year 

1 1  JL.d  w  V  ikj 

Largest.  Mtviitg  Circulation  in  Canada 

month.  This  represents  a,  gain  of :  "1*  r/. '‘’'r,''.  I  '  - - -  "  ■ - : 

wRh°\ugus'l'of^'h!^year.  tbrs  new  Shnoo/)|-,  Comsell  Uvges  Conadians 

eon.siderablv  ahead  of  September.  I '  'T*  O  fl/f*  I  • 

To  Become  Mineral  Conscious 

u)  wli'ich  was  a(l(  ed  prenuuni  of  .  ..  .  .  o-l  .  * 

Ore  7  7fi  4.-.  .t  r  level  at  a  doptn  of  tf'ot.  \ 

nitilviri?  ci  lot, til  of  I  xt,.  v  i  >1*  r\  i  «i  « 

rp.^  v;  *  4  T-x  A  I  '•F.  I  in  nor  sratod  ihat  ir 

rhe  niJ^her  output  m  September 


•he 


fan, Ida's  metals  liold  i  position,  fnder  the  present  Lmpire  tariff 
-  ...  n  intention  to  eoniiniio  Hie  sliaii  :in-  world  markets  of  much  '.ireater  i  jigreements.  Great  Urita'iii  affords 

..  ok'”,  me-diaiely  tn  l.bOu  fert.  wliii  ii  w  ill  be  '■('b'lHvo  iniportanee  than  liei  wheat,  j  tlie  readiest  market  for  a,  parr  ' 

"  . . .  ~  . .  the  olin'ctive  for  tlie  ;tri  sent  pn)  Ibis  fact,  was  lirought  liome  loiauiHie  fanadiati  suridus  of  these  met- 

gram  On  the  eoiiiiilei inn  ot  ilm  adian.'-.  for  tlie  first  time  liv  Hie  fin  |als,  anil  Hio  amount  .sold  there  has- 

the 
reat- 


Irwnsi  of  ore,  witli  milllieads  aver¬ 
aging  $11.11.3  per  Ion.  This  is  an 

increase  over  August,  when  b.3f)3  j  ,,,  Ijhhi  iffi,  i-xjif  i  tfil  niiont  I’balie  stntemenl  of  Proiniei  I’a  a- 1  l)pe,!i  ineroased  greatly  diinng  t 

tons  were  tretttod  and  millheads ,  ,,  |g  ,,,,,  jnton-  "fH.  recently  in  Tm  ojilo  <  liapter  past  year.  Hill  even  w  hen  i:io  .grea 


averaged  $1il,3H 

For  the  nine  monllis  to  the  end 
of  .September 


!  fion  to 
Ml'  bori.oin 

Piocltietion  lolallod  |  .nn  idea  are  now  fnrriislird  l.>  Dr.  i  market,  there  is  a  sub -taniial  parf 

L --,1  0.  exclu.siie  w  pjTmium.  i  .)  iinn  Oft  .-md  lateral  ,  fbarics  (  amsell.  Dt'ivitiy  M'inister  of  |  remaining  that  tiui-st  lie  .sidd  in  for- 

as  eompaies  with  .,  1411.111.1  in  Hie  1  driii  linles  will  he  put  out  Mines  al  itilawa.  in  <1  iiaiier  .iripetir- 1  eigu  countries.  Further  than  this. 

Lit  inicfval.s  of  feet  in  setireii  I'ur  , 'U-  in  the  Orfober  Hullrtin  of  IbeLmr  mines,  smelter,',  .and  refigierles 
i  [larallel  simots  and  orcbodies.  ,t  i  .aa  iiaii  Instilnte  of  Mining  and  j  liavo  a  capacit.v  largely  in  excess  of 

i  ritrkhill  has  just  nimpleted  a  num-  Metallurgy.  1  their  present  production  and  ftny 

:  tier  of  changes  ;uid  inuirovements  10  Wliile  Canadians  have  beep  com- |  increase  In  output  is  therefore  al- 

,  its  milling  criuipim  ni  and  mining  Pc-Hcd  to  study  world  markets  on  I  most  comidetcly  dependent  upon 

!  lilaiil.  ftiauges  at  Hie  mill  wiii  en  aeeount  of  our  exports  of  wheal,  ;  selling  the  metals  in  foreigai  coun- 

able  trealing  of  iiwi  imis  of  ore  daily,  wlijch  add  oiilv  .a  tin.v  tnickle  to  the  j  tries. 

against  a  former  rated  capacity  o’L  ^'upidv  tihat  fords  F.urope  alone,  i  Thus  Dr  '  amsell  Js  fully  Justi- 
fiii  to  fi.3  tons.  Owing  to  the  'higb  :  Hiere  is  a  still  more  compelling  mo-  find  in  stating  that  “wo  are  con- 

grade  ore  that  w as  goin.g  to  the  mill,  ti'c  for  11s  to  become  famil  .ar  with  |  fronted  with  the  necessity,  as  a 

however,  it  was  found  necessary  to  Hie  world  metal  market',  in  w-hich  matter  of  national  hnsine.ss  Inter¬ 
cut  the  rate  to  around  40  tons  to  our  pmiiortion  forms  a  suhslantial !  e.st.  of  giving  the  most  Intensive 
h(ild  down  tailing  toss.  part  of  the  whole  snpplv.  The  por  ■  j  ptudv  to  the  way  in  which  Interna- 

.Average  recovery  tti  .July,  the  last  tion  of  the  three  inipnrtatii  base  i  tioiial  trade  in  metals  is  organized, 

full  montli  of  operat  ions,  w  as  around  rnctals,  copvifr,  lead  e.nd  z'nc,  tllus-  1  to  tlie  trend  of  tariff  legislation. 

$34  per  ton.  Mr.  7  iirner  stated  Htai  traies  ihts  ii.isition  clearly.  i  ii'iiofa  rcriuiremcnts.  and  other  mea- 

the  mill  will  treat  about  -30  tons  for.  During  Hie  jiasi  ten  year.s  Hie  ■  siires  wliicli  directly  affect  the  aWI 

the  prese-it  and  be  gradually  .‘'tetiped  ! ''anadian  output  of  Hiese  liiree  met- j  |tv  i>f  t  hnadian  metals  to  find 

up  He  believes  Hie  average  grade  ^als  b  i.s  been  iiiriTar.cd  from  1 00.0; in  an  rutty  into  the  principal  raar- 


oncenlrate  effm  i  on  Hus  and  verse  lor  this  rallter  striking  !  est  tin^oiint  possiliie  of  icir  nipials 
Drifts  will  be  c.irtied  east  rexersa!  of  the  eommonlv  aecpjiicd  ,  bas  been  ttbsorlied  m  Hie  lirttish 

are  now 


MacLeod 

CocksSautt 

Gold 

tl.iltle  laiug  Lake  .*4.vnd.) 

Bous:Iit  —  Sold  —  Quotf»d 

J.  H.  Hirshhorn  &  Co. 

Limited 

Investment  Securities 

3W*3  Kiiy  .SI.  W  \,  3(111  'I'ortiiifn 


eompany,  on  the  eoinpany’s  opera 
and  amounted  lo  $101,7(111.  Premier  field,  detailing  Hie  dis- 

was  'fractionally  lower  while  Metro-  |  (.<,veries  that  have  been  made  and 
politan  Gold,  Bagainae  and  Ashleym^.^^l^  done,  and  the  favorable  out- 
all  remained  iinehiingod.  look  for  the  future. 

Rase  metal  is.sues  were  another  The  balance  sheet  showed  easli 
feature  of  (he  market.  .Vora.nda  and  !  and  investments,  aniou.nting  in  all. 
International  .Viekel  both  were  in  I  to  nearly  $70,000,  with  inxesiinenls 
I  demand  and  show  ed  net  gains  of  j  taken  at  current  market  quoHi- 
;  $H3.3  and  $1.30.  respectively.  Hiid- 1  tions.  The  directors  elected  for 
son  Hay  advanced  75  cents  while  |  the  coming  year  tire  S.  (H  Tobin,  .1. 

^  Falconbridgp  was  13  eeni.x  higher.  |  .A.  McFadycn.  .1.  D.  Gordon.  \V  G. 
Lvmnlct.  Waite  A(  kernu-.n.  Pend  j  Chipp,  Toronto;  .1.  F.  Uaylis,  For- 
'Oreille  and  Townginae  till  dcelined  '  est. 
fractionalh'.  Sherritt  Gordon  had  a '  Followizig  the  annual  meeting 


NOKTIIERN  CWAD.A 
IVIliMNG  COHPOUATION 
LIMITED 

Invests  in  Canadian 
Mines  and  Mining 
Properties. 

J.  r*.  TIRHKIX. 

President  and  MaiiuKine  DtrrrlDr, 
Room  930,  25  King  Street,  West, 
TORONTO,  CANADA. 


net  gain  of  3  points. 

Among  Hie  silver  issues  on  the 
board.  Nipissing  ad\:ineeii  3(!  cents 
while  Northern  Canada  .Mi.ning  and 
Ventures  recorded  net  gains  of 
points.  Mining  Corporation  was 
slightly  higher,  while 
Hicwev  remained  imebanged 


Steady  Progress  Reported 
From  Lakeland  Gold  Mines 

Toronto  Bureau  The  Financial  Timea. 

Toronto.  —  A  pro.gres.s  report  on 
Hakeli'^id  Gold  .Mines.  Hid.,  by  man¬ 
ager  Oscar  H.  Knutson,  dated  .'4op- 
temlier  3.3tli.  slates  Hial  Hiee  rnss- 
euls  on  the  7i)i1  and  83.3  ft.  level.;; 
are  making  .good  progress  towards 
ibejr  objorlive  wliieb  Is  to  enter 
ibe  lire  zone.s  encounlered  in  dbi 
mond  drilling.  Diamond  iliiMiltg  i. 
'till  j,n  progress  on  Hie  1.3ii  M.  level, 
to  the  east  of  ltl!l  .Kouth  dri'l,  wlieic 
porphyry  w  ,is  cut  in  the  workin.gs. 
Drifting  on  the  \ein  of  the  373  ft 
level  conH.nues  lo  the  itoriii  and 
tnuth  in  strong  vein  matter  Con¬ 
struction  is  tinder  way  on  the, 
crusher  house  at  the  new  mill  site, 
•md  addit.onal  orders  for  mill  and 
crusher  equipment  have  been  plac¬ 
ed  for  inimediate.  deltverv 

Pepresent.ativp.s  of  the  Hydro 
Blnctrir.  Commission  have  heen  in 
the  r.anip,  with  a  view  to  arr.a.ngjnjr 
••nntract'-.  It  gs  pr('i'''ahle  that  power 
.siippl.x  xviH  cuter  the  field,  a.s  one 
I  rnnsmi/.sion  line  passes  within 
nhoni  seven  miles  of  the  eamp, 
whieh  i.s  located  some  three  inile.s 
cast  of  HourkoS',  on  Hie  7'.  <t  X.O. 

Howey  Geld  Mill  Addition 

Swings  Into  Production 

Torunto  Bureau  The  Financial  Timaa. 

'I'oi'iinio.  Word  has  eoiiie  llirougli 
to  bead  offiee  of  llowey  (!old  Mines 
Hial  ei|uipnit‘lil  aildt'd  to  Hie  toiii- 
pan.t  's  milling  plant  at  Ked  Hake  to 
raise  daily  tonnage  to  l,40u  Ions 
swung  into  operation.  Ociolu'r  Isl, 
wiilioiil  a  liilcli.  riie  tael  Hie  plant 
enlargmnent  was  eaiiled  tbr<in'’,b 
liglil  on  .scheiliile  is  liiglily  gialify- 
ing  to  (iffieitils.  and  reports  are  Hie 


special  meeting  was  held  and  the 
siiarcliol tiers  rati.ied  proposals  to 
reorganize  the  company  by  redne- 
in,g  tlie  outstanding  shares  from 
S I  3,000,00(1  to  (iOt'.bOO  and  then  in¬ 
creasing  from  OsU.OOti  to  3.b00  000. 
■istie  ’|'re-|’‘'d®  providing  HIUO.OOO  new  treas- 
I  nry  shares.  The  laiO.uOO  squires  that 
_  I  will  be  ont.standi.ug  following  coiti- 

'  .r,  .f  I  T  D  ptetion  of  reorganization,  will  thus 

Report  Goodfish  lo  Kesume  ^  'have,  in  addition  to  the  eomiiany’s 
Under  Strong;  Sponsorship  extensive  properties,  over  He  per 
shares  in  cash  and  ijiveslmcnts  back 

Tirronto  Bureau  TUe  l-inanclal  Tiiriee 
oronio.  While  tioHting  of  an  of¬ 
ficial  nature  has  licen  fortlicoming 
regard!, ng  the  reopening  el  Good- 
'  fish,  reports  (lersist  tiiai  oper.itions 
i  w  i!l  he  resnined,  tindei'  strong  spon- 

■  S'orshi|). 

'  AVork  ceased,  in  I!i3'i.  due  lo  gen- 
;  eral  aeiito  financial  eonditioiis.  Pro- 
I  perfy  is  located  in  HernliardI  lown- 
sliip,  north  Kirkb.nd  Hake,  linder- 
groiind  work  etirried  oti  over  ti  eon- 
i  siderable  period  liefore  Hie  elose- 
Idown  disclosed  a  large  volume  of 
low-grade  01  e.  Sinh  ore.  iiartieii- 
litrly  if  sweetened  !>>  suffielent 
Miigli  grade  shoot.-;  lend  Hie  enter¬ 
prise  intoresHiig  pos;  ■  bilitics,  lutv- 

■  ing  regard  to  the  l■lll•I•(.'1l  price  of 
'  gold,  whieh  to-day  a pproaelied  the 
I  $:T;,nu  per  num-e  mar!,,  iii  terms  o' 

of  Cana.'ttaii  fund. 

.Sliaft  w  ill  king-;  w  ci-o  i-.a fried  dow  n 


of  them. 

Over  three  quarters  of  the  out¬ 
standing  shares  of  the  company 
wore  represe, tiled  at  Hie  meeting 

ALDERMAC  RESUMES 
PLANT  OPERATIONS 

Primary  Product  is  Pyrites  Con¬ 
centrates  to  Be  Shipped 
Under  Contract.  j 


eorrespnndi.ng  period  of  1733. 

ASKALTA  TO  ENTER 
B.  C.  MINING  FIELD 

Acquires  50-Day  Working  Op¬ 
tion  On  Placer  Claims  In 
Spanish  Creek  Area 


Toronto  Bureau  The  Flrmncial  Tiraee. 

Toronto.  --  .Askalia  Oil  Coniiian.v, 
t.imited.  h.is  clel'iDilely  decided  to 
enter  into  gold  minitig  in  Britisb 
Coinmhia,  W-  !•’.  M.  Plotke,  niaiiager 
of  Hie  eompany.  annonnceid. 

It  has  ticquircd  a  ,3ti-day  working 
option  on  two  placer  claims  on  the 


w  ill  hold  aronnd  $17  (ler  ton  with  :  tngis  a  year  (o  lun.iiu  tons.  ,\s  our 

the  mill  al  eaiiavily.  with  costs  01  j  domestic  eon.-iuniption  i.s  Ies.;  (ban 

approximately  $.8  per  ton.  In  in-  1  Hie  former  figure,  30fi.(i(iii  tun.-  df 

creasing  Hie  mill  rate  however,  it  is,  the.se  metals  mu.st  be  niarkoied 


Spanish  (’reck  wliich  enipiies  into ,  .  .  j,, 

Spanish  j^ike  in  the  (  edar  (  reek  intention  to  keep  a  careful  ebeek  abro.id 

area  south  of  tnc  Quesnal  River.  ,,inings  with  the  idea  of  getting'-  - 

near  the  Town,  of  Likel>,  H.(  .  I iie  |  „.p)j  below  the  f'lriuer  avertige  '  .  .  ,  ,,  ri  •  •  1 

vendor  is  Gcoijso  H.  (  nils.  ^  f  i  ,,t  ni:  ivrt..  t  tons  of  ore  dail\.  Drcisioii  has 

,  .  ,  .  .  ,  . „  . to  production  ^ 

rich  yields.  I  pgniinnent,  etc.  and  since  Hie 

I  he  eompany  has  started  work  |  fmnpd  uver,  earnings  have 

and  will  immediately  invest  mate  to  stiffieiem  to  nmn 

determine  the  number  of  tons  '-f  !  p,,pp  .ill  drvelnpme 

r.im  of  ojier  1 


keis," 

1'a.nrida.  once  con.^idered  “toe 
grnnory  of  the  Krapire,''  has  now 
become  an  important  .;o.iree  of 
niel;i|  for  the  world 

Royalite-Home  Oi!  Merger 
Agreement  Reported  Cempiste 

Toronto  Bureau  The  Fin.-incial  Time,. 

Toronto. —  Though  officia's  deny 
arrangement  has  been  eoneludrd 


grtivel  in  the  pay  streak.  The  eom-  |  .„p;jdi1v  expanding  pr 
liany  lias  a  gold  quartz  proposition  :  ' 

under  eonsideration  consisting  of '  ‘ 
property  whieh  has  been  partly  de- 
velopc'd. 

Mr.  Plotke  anuonneed  that  A.sk.H- 
ta  .\o.  8  well  would  he  spudded  in 
in  the  .Montitnii  section  of  Hie  Riii 
Coulee  field  sliortly.  The  six  pfi- 
diicrrs  of  Hie  company  have  been  In 
easing  in  iirodiietion. 

.Mr.  I’lotke.  iieconipanied  by  W  ..V. 


•,  earnings  have  Hie  j  ,  concluded 

, ore  than  take  '  .7;'  I  whereby  Uoyalite  takes  over  the 

mt  costs  in  Hie  ,  1'^  J  -r  "  •  ^'■'-'Turner  Valiev  operaHo,ns  of  Homo 


;  saying  3  ozs.  gold 


opera  Ho.n.-i 
Oil  Co.,  jt  i.s  understooil  tin  agree¬ 
ment  lias  been  readied  between  the 
companies  tinder  which  the  ormer 


I  Taylor  Bridge  River  To 

I.  M.  Marshall  Takes  Over  Cross  Cut  From  Bralorne  Pf'.'gratrd  portion  of  the  tail 

Management  of  Reno  Gold  ^''iticonver.  —  Taylor  r.ridge  Une 
°  Mines,  whieh  is  located  ne.\t  to  lira 

Toronto  Burortu  Tlie  I'lnanri.il  Time-  lorno,  tinder  an  agreemeiit  with  Hr;, 

Toronto. — I.  M.  Marsiiall.  experi  loriie,  will  drive  a  rro;'s  cut  from  ih 
enced  mine  ofierator 


The  conccntrtiior  at  the  .Mdet  tua' 


Mines.  Hid.,  (iropcriy  in  Hie  Rmi.'"  ,f,p  j.;,,np  nionih  in  1732,  .accordin:: 
seetic.'i  of  iioflliwe.'-iern  Qib't"''e-ba-  .siatistics  of  Hie  niinetai  prodiic 
resiinied  operations,  with  present  |  (j^,,  given  out  hy  the  Provincial 

Hureau  of  Mine,;.  .Asbestos 


ua.s  from  Home’s  .renarators  in  th“ 
sotiHiern  section  of  the  valley.  Tlii.s 
gas  will  be  handled  in  Rovp.lite's 
.•lew  .ibsorpHon  pbnnt  ,nnd  Hs  ex- 
II  know,,  in  8,h  level  of  Hralornc  |.ro,,c;ty  in;o  naphtha  m- 

K.istern  CjLuadlan  inttiing  circles  I'aylor  Dridgo  River  gmun  1.  Th;.-  "  ' 

who  liiis  been  snperintondctit  o<  cross  cut  will  otitei-  the  dioiitc  'u 

\lava  ri  bur.  iire.sident  of  thecompain.  Reno  for  sonic  months,  ha.;  ''eon  Ttiylor  ground  ;it  a  tiisiaiicc  of  7.-.'i 

IS  Ic.iving  tor  the  field  .soon  on  .a  ai);'ointed  general  superintendent  feet  from  the  presem  face,  11  is  c  H- 

tour  of  inspecHon.  in  full  charge  tif  mine  an  I  mill  00-  mated,  and  :it  l.blMt  feet  below  c,  - 

- - —  -  er, 1110.11  following  the  resignation  of  ;nrface  on  'I’aylor  groniid.  Pre  , 

OiipheT  Gnirl  Oiitmif  In  *'•  Thonip.-on  as  managing  dirci-  p.irations  are  being  made  to  eom-  ,hi 

l^ueoec  001a  V^uiput  in  •,-^f,mt>son  remains  0:1  menee  this  work  sborlly. 

beptember  AVas  Higher  Hie  board  and  win  be  ataiialile  in  Tlie  agreement  will  enable  the 

- . .  an  advisory  eapaeily.  O.n  Mr.  Ai  ir  7'aylor  Hridge  River  Companx  ,0  (\  ' 

titibhee.  The  oiitpiif  of  botli  gold  .shall's  reeoinmendaiion  addilion  il  [dore  Hie  diorite  forniatioii  at  de(iili.  -i 

and  silver  in  the  I’novince  of  ytte-  enisliing  and  other  eq'uipment  will  with  tlie  iiiinimiim  of  expense.  I'ht 

bee  .showed  .;liglit  increases  in  Aii-  be  iii,;ial!ed  to  increase  milling  e.i-;woik  wilt  be  iitidtu'  the  direeiiou  '  ' 
list  of  this  year  compared  with  Paeit\  with  a  view  to  handling  psccol.  H  11.  A'uill. 


\pnroximafeIy  half  the  tali 
gas  from  Hie  Home  wells  is  report¬ 
ed  to  '  c  now  going  through  the 
Rnyalilc  plant. 


’ll  i:i-'.ii  r  \  nil,  uKi,i\'En.iK.s. 

-il-av'  iiil  dclivcricfl  In  the 

p'algai.s  rel'ini'ric.;  in  .August 
"111  Tii’,ii'-i  Valley  cnnipanie.s 

■  i.'iiii’e.i  to  i;'!.:;.ia  bmrel.s.  cnnipareU 
ill,  I, a, nan  li'tircls  in  Inly.  The  in- 

■  1  ■■  III  i|el  i\-.'|-|e.s  IS  piirlly*  aeennnt - 
i  b\  tile  "iiei-jitinn  (if  the  Iloyalite 
'!  1  •' 'iiipa iiy’s  a bsoi-pt ion  pbant  wbicb 

now  exti'iieting  large  rpiantitics  of 
iplitli'i  fioiii  tail  gas.  which  was 
.l■|l|e,l,\■  lonileil  ill  t|,e  field. 


.  apaeity  of  :iiin  tuns  per  day.  I'he 
primary  rrodiict  is  iron  p.vriie.scon 
cent  rale 


which  will  be  hipped 


centrales  will  be  useil  either  for 
further  proce;siug  mto  sulphuric 
acid  or  for  treatment  in  a  funia.ee 
for  producing  .sulphur  fumes  to  su¬ 
persede  the  use  of  sulphur  now 
imported  in.to  f  an.ada  in  large 


to  i:riii  feet,  and  drilli.’ig  disclo.-.ed  a  j  under  .1  contract  ilia*  covers  Hy 
ti  foot  vein  at  bi'l  feet  and  another !  entire  oiiipni  of  Hie  mine.  7  he  ciui 
vein  at  (inO  feet.  With  gold  ,'it  aS'T 
a.bove  the  nrico  prinaMing  in  1737, 
the  Goodfish  enterrris''  ha..;  a'uunr- 
ed  a  much  more  ptoinising  aspect 

While  reS'ult;  from  development 
at  the  tim.’  of  closuig  down  were 
evidently  inconclusive,  the  presi¬ 
dent  stated  in  L'n'i  that  had  financ¬ 
ing  been  avallcbb'  ieoj-k  wottld  haa-e 
hee.n  rontiniicd 

In  former  oiicr.itions  levels  were 
estahli.slted  ai  13.3.  iimi.  4,30  .ind  300 
feet,  and  lateral  work  done  at 
these  levels.  Geologictil  conditions 
are  favorable,  portdiyry  intrusions 
occiiiTing  in  several  sections'.  'I'hr 
main  niiiU'ralized  zunc,  consisting 
of  schist  and  quartz  showed  a,  widlli 
of  17  feet. 


B.  C.  Gold  Output  Increased 
22  P.C.  In  Fiist  (J  Months 

Vancouver.  —  (.iold  piuduclion  in 
British  ('oliini.hia  dm  ing  t.lie  first  ll 
nionllis  of  tills  .le.ir  lotalled  $3,373. 
71ti.  'I'hi.s  is  all  y  crc.ise  of  33' 
o\er  Hu'  .same  monib;  of  177,3.  wilh 
gold  viilued  al  $30.ii7  an  oMn'"a. 
.Notirly  $1.300, OOP,  or  .3'.'',,  of  the  lo- 
mill,  wliivli  lias  had  a  Hiorougli  over-  ,  ,ai  pame  from  Hie  Htid.';e  River  lii.s- 
liauling  in  eonnecHon  with  expan- I  triet  — Hio.neer  and  Himmnc.  i’nh- 

slon  plans,  i.s  running  smooHtly.  |  )(,.  interest  in  gold  mini’i  ;  has  :n- 

Presidenl  R.  T.  Hirks  has  left  !  crctised  greatl.v  in  Hrv.sb  I'olnnib'  i. 

with  other  officials  for  a  week',,  j  .vi, out  g;  new  i  onma  11  >  •  wore  in 

\1.sii  ,7l  ibo  niino  and  more  deiaileu  'minor, s'erl  during  t.he  fir-.l  half  ,, 
information  on  oail;-  result.s  sh.ould  173,7.  During  the  whole  o',  I’lk'j  oni.' 
be  available  on  his  return,  1 43  companies  were  incorporated. 


also 

siiowed  itUToase.  the  ntifpiit 

nearly  doubling  that  ot"  laft  year. 
The  following  .ire  the  figures: 
Gold.  3H'!."''i  ouiT-es,  apaim.st  38,- 
000  nimees  in  1733:  silver,  10.473 
ounces,  compared  with  37.663  la't 
yea  r. 

.Ashesto.s  .Fihr’t  16.373  tons  a 
year  ago,  sand.  ?:"iveH  etc.  181 

.  .  J  r..  .  Hons  this  year,  .ig.mnst  26.3  ton?  in 

quantities  from  Hic  I  nited  &',ates  h332  Clay  prodiictf,  S90.67t  in  value 
hv  pulp  and  paper  companies  The  jjj  this  yenr,  a.gainst  $107,- 

othcr  ptoduct  of  the  .Aldermac  mil!  |  340  last  year.  lime.  10,981  tony 

com.pared  with  .3.331  ton.s  in  17.33, 
and  cement.  218.260  barrels,  com- 


is  a  copper  concentrate  which  will 
be  shipped  to  th*'  Noranda  smelter 
13  miles  aw, TV. 

Towagniac  Fxploration,  which 
controls  the  Aldeniiac  enterprise.  Is 
issuing  600.000  .‘btires  of  the  re¬ 
cently  increased  capital  to  provide 
working  ciipital.  Canada  Northern 
Rower  (  oi  poration  put  up  the  fund.s 
ifor  .some  of  Hie  Alderniae  equip¬ 
ment  and  received  as  security  ten- 
year  7'',  .Vliloiiiiac  bonds.  These 
will  Ibe  paid  off  as  soon  as  possible, 
it  is  .stated 


pared  with  267,13.8  barrels  m  Au¬ 
gust.  1732. 

Goldfield  Consolidated  Mines 
Seeks  Reduction  of  Capital 


(HI,  1  (»,  »  I.VS  AIM’KAL, 


Toronto.  —  Goldfield  Consolidated 
Mines  Co.  shareholders  are  advised 
by  Geo.  Wingfield,  president,  of  ti 
special  meeliiiv  to  he  held  at  Lvan- 
ston,  Wyoinin.v.  oii  .November  6H1. 
The  company  i;  iiu  orporated  in  the 
Stale  of  Wyoming 

Sliareholdei ;  an*  u.sKed  to  send 
signed  proxies  approiiug  reduction 
of  caiiltal,  conuHisvd  of  $5o.iHHl,0lKi. 
diiided  into  5,00"  eon  sliare.s,  to  $3,- 
000. eOO.  The  i»ai  value  of  shares  will 
be  reduced  from  $I0  to  $1  j'n  _tlie 
statement  tliat  it  will  save  on  traus- 
liy  itie  rujireme  court  'for  taxes  and  fee.'  A  statement  of 
assets  and  liabilities  will  he  offered 


(Hlawa  \.|ipeiil  of  Spooner  Oils, 
!  iinited.  and  Arthur  G.  Spooiier 
agiiiiist  a  iuilgmeiil  of  Hie  suiireiue 
eoun  ot  Alberta  involving  the  eou- 
.stiiui loiuiliiy  of  Hie  'i'linier  Valiev 
gjis  conseri aiioii  act  has  been  allow¬ 
ed.  witli  cost 
of  Canada. 


The  ( liief  .iustiee  slated  there  i.at  the  meeting, 
would  be  .iu.igmeni  dec'arjn^  the  '  This  eompaii''  rpcrntly  disposed  of 
impea'  hed  legisl.''! ion  iiT.alid  a s  i  its  holdings  in  'Iftals  Corpora 

respecr-  the  leasehold  propenics  of. tion.  and  suhseqi.mn'.i.'  declat-ed  a 
the  *  1  dividend  from  capita!  assets.  \ 


Junior  Golds  1 1 1 

MINES  IN  THE  MAKING 

MACASSA 

LITTLE  LONG  LAC  MAPLE  LEAF 
MeWATTERS 


McVlTTlE 
CENTRAL  PAT 
GOD’S  LAKE 


WE  CONSIDER  THESE  MINES  HAVE  INTERESTING 
POSSIBH  ITIES  MINEWISE  —  MARKETWISE 

Some  will  be  in  production  within  1  month — some  within  six  months — All  should  be  producers  within 
a  year. 

All  have  substantial  bodies  oi  ore  indicated  cither  by  diamond  drilling  or  underground  development. 

HISTORY  DOES  REPEAT  ITSELF  — SOME  OF  THESE 
COMPANIES  ARE  THE  RIG  MINES  OF  THE  FUTURE 

We  advise  comparisons  of  mine-iriakini’  po-isihilities  and  present  market  prices  of  these  JUNIOR 
GOLDS  — THEN  BUA'  FOR  .ASSURED  PROFITS. 


For  full  iiifornianoti  phone  —  write  —  or  wire 
MID-CANADA  EXPLORATION  COMPANY,  LIMITED 
500  Dominion  Building 
dfiS  B.1V  Street 

AdeliM*  0447  TORONTO  Adelaide  !471 


THE  nNANClAL  TIMES.  MONTREAU  OCTOBER  6,  T933. 


NEWS  OF  MINING  AND  OIL  SECURIT.ES 

IMTCMCC  Ar’TIUITV  composed  largely  of  Win-  and  water  around  tliei 

llllljllulj  /iLllYll  1  people.  Is  conducting  'both  roughly  east  and  west, 

tindergrou.nd  drifting  and  under-  no  oiher  camp?'  of  any  s 
U ADIfC  DDfirDITCC  #tround  drilling.  During  the  winter  only  work  being  done  is 

1  AUuIiCuU  considerable  drilling  was  work,  necessary  to  keep 

done  through  the  ice  and  it  was  on  ty  in  good  standing  as  i 
MADTUliDM  MIKICC  res'ults  of  this  drilling  that  the  the  mines  department  r 
IiI/AIiILAII  IfllllljU  predicated.  The  ernment 

_  property  owned  by  the  comp.^^^y  Is  Other  finds  are  now 

,  ,  j  .  j  ^  j,  ,  ,  .  extensive  and  it  is  believed  locating  to  the  west,  and  at  Stet 

Island  And  CiOd  s  L^aKe  Areas  an  ore  body  of  sufficient  dimen-  a  number  of  prospectors 

Scenes  Of  Major  Develop-  sions  to  warrant  starting  the  mill  ing  on  recent  discoveries 

ments  ^  omllcr  of  a  short  time.  In  ,  the  district  Itself  is 

_  the  meanw-hile.  preparations  are  i  there  is  still  a  great  de; 

AIR  TRAVEL  BIG  FACTOR  rushed  to  make  possible  com- 1  tnry  that  has  been  bare 


"  can  h#*  ptit  und^r  on  two  the  direction  of  Col.  Tt  IT.  Viiiil.  >T  V,  . 

TJ'\TT\.T^^  a  TK.1  r\  /Aft  C^IP/^T  m  T'T’  IT’C  'mmcdintcly.  «hich  slionid  be  within  with  Iho  view  to  seleeiins  ti'c  best 

[xiVXivvX  fj  t\.L  1  I  HjlJ  the  next  week  or  t'-n  d!iv,<i.  \  three  locaMon  for  n  major  development. 

foot  vein  wa-  iriter.«eeted  in  the  eh.tft  - - — ■  - 

-  ■  - -  .  - - -  at  n  depth  of  ISS  feel,  .•bowing  some;  Ol'KnKC  <JOI,n  nKI,T.  —  Quebec 

I  .  ,  j  1  ,  q  j  I  free  gold,  but  ubeliier  tbi.s  i.s  a  new  Hold  Melt  Syndieate  !.•  rapidly  open- 

ty,  and  composed  largely  of  Win-  and  water  around  them  running  vein.  or  one  disrio.aed  by  dinmondling  uP  the  new  high  grade  gold  find 
nipeg  people,  is  conducting  'both  roughly  east  and  west,  there  arc  drilling,  has  not  been  determined.  I  made  on  the  property  about  a  month 

undergrou.nd  drifting  and  under-  no  oihcr  camof'  of  any  size,  and  the  -  '  the  vein Ts"iengVh'e‘'nH 

ground  drilling.  During  the  winter  only  work  being  done  is  assessment  dHr^mie'' V'''Mi‘’n  !!'  d7nvn'‘?n ',1"'’ ^  '*”"1  good  values  eontitme  with 

of  19«1  considerable  drilling  was  work,  necessary  to  keep  the  proper-  p.•:  perly^f  ;:o,Vs  'I't ke  "cold I ue:  i '""tter  heavily  loaded  with  free 

done  through  the  ice  and  it  was  on  ty  in  good  standing  as  re(|Uired  by  have  been  irrrivt'r)  nt  llio  'I'nrt'iu  o  1 

the  reS'ults  of  this  drilling  that  the  the  mines  department  of  the  gov-  "ffice  The  .inii  iniersecie.i  ore  f..,  |  »nTiiv-wEBB.  —  The  mill 

jircsent  plant  was  predicated.  The  ernment  I*'*’"’  building  at  the  MeCarthy-wehb  pro- 

property  owned  by  the  comp.^g^y  is  other  finds  are  now  being  made  proxim^Vb"? r  :«  pe"  ton.  Ka^Tfer“m  :  ‘^rnT>oi?n"daUo”ns  fo? 

pvtensive  and  it  la  believed  Ineafine  Cfe,  enaeo  lake  !  the  vear  .  i.,  ss  .:,,ld  Miee.  «...  been  completed._  and  foundations  for 


[the  meanw-hile,  preparations  are  i  there  Is  still  a  great  deal  of  terri- |  at  tiepth.«  of  close  to  hio  feet  |  ^^onnag^  of'’h/gb’grade'’mrra"s\epn  :  "  tV,K.'"'i,„‘rn'ed 

being  rushed  to  make  possible  com- ;  tnry  that  has  been  barely  scratch-  V"n;ionro%\VV"  nrTe^^^^^^^^^  'V.'  I  in  .luly  totalled 

niete  milHne-  cnecnticna.  Tg-ee^^  i  ‘b  r  foricn  men  t.  F  I  ether  p  p  |  u-pen  1 1  i.s  Installed.  O'!  1 0  ha  rrc  .s  as  eomn.ired  w.ltb 


CANADA’S  OUTPUT  I 
OF  PETROLEUM  IN  ' 
JULY  WAS  HIGHER! 

Ottawa  Reports  99,510  Barrels: 
As  Compared  With  86,969  ! 

Last  Year  i 

! 

PRICES  MOVED  UPWARD 

Ottawa.  —  t'anada's  crude  petro- 1 


f^E\  Olvj  r/^\.ivsix  :  milling  operations..  Three  led.'  |eonf'rrmauon"coniei'\v‘ith"resuits"an-  SD.510  barrels  as  compared  with 

,  j  ,  _  j  _ ^thousand  cords  of  wood  are  being;  In  all  of  this  new  northern  de-joounced  now.  bitfalo  lAXAniAN  «oi,n.  —  113,447  barrels  in  .June  and  86,050 

Island  Lake  Already  Has  riant  cut  and  brought  by  barge  to  the|  veiopment  planes  have  played  a,  •  During  the  past  few  week.s  trenching.  f-j,rrels  in  Tnlv  lOT'’  Beenrdino.  tn  a 

'dTli  ri'“r;^?or^he^^.iV;"^rf-:,arnt.ro^^^^^^  repV  issued -by 'the  SSbu'- 

Will  Make  Installahon  This  camp  through  the  impossible  that  de\elopment  ^ould  j  Buffnio  ranadian  Gold  Mines  reau  of  Statistics  at  Ottawa.  Our- 

"inter  months  are  being  taken  i  evoa  have  started  were  it  not  for  nan.  president  of  the  rompany  who  is  near  Brett  l.,aKe  in  Swa\  ze  township,  seven  months  endun^  Tulv 

(..oming  winier  hy  plane  and  canoe,  and  by  freeze- j  the  fact  that  mining  engineers  and  "ow  '1"  his  way  into  the  property  in  Quebec.  While  thi.s  property  ha.s  not  the  Canadian  oulnut  amoimte'd 

-  un  it  is  anticipated  th^s  work  will  ;  poeilo.rlsts  ns  well  as  ranltallsts  can  '‘''•"on  of  Northern  been  developed  like  the  company  a  '  ‘ ”  OUtpur  awiounteo 

u-innir.oo-  Tp*op«n  aetivitv  Tviarke  V  anticipaiea  itt.s  wocK  w  11 1 1  geolo„  1  St s  as  well  as  cap.itaiists  can  ^(ani,oPa  jip  (.’aiiinan  was  accom-  other  property  near  ciee  i.ake.  pros-  to  630,(68  barrels;  in  the  corres- 

w innipeg  inicnso  actiMtj  mark^  be  all  complete<l.  :  now  make  a  trtn  to  visit  proper-  panied  by  a  o.  siaght,  well  known  pecting  i.s  being  carried  out  by  a  Tonding  months  of  last  vear  652  530 

the  progress  being  made  in  the  new  Though  a  lot  oi.’  staking  was  done ;  ties  in  a  few  days  that  before  the  Toronto  corporation  lawyer,  wtio  was  crew  of  six  men  on  claim  2i02t)  where  ua-ppi,  n-ere  nrndiieed  ' 

gold  areas  of  Island  Lake  and  God's  'n  a  comparatively  narrow  zone  that  j  advent  of  the  plan.s  would  have  -S'^orpli^c 'Tb";  Tv^T^y ''re^su'frrb^  v^  no7  be?n"  r^Ti’^:  Alberta  weMs  produced  87,207 


00.510  barrels  as  compared  with 
113,447  barrels  in  .June  and  86,050 


!;'’'d'r,Tirna';''a;  Karrels  m  July.  1032.  according  to 


Coming  Winter 


gold  areas  of  Island  Lake  and  God's  '  a  comparatively  narrow  zone  tnai  i  advent  of  tne  pian.s 
Ixike.  located  east  of  Norway  House  I  practically  all  the  Islr.nds '  taken  as  many  weeks 

in  the  hinterlands  of  northern'  - - 

Manitoba.  The  mining  editor  of  '"'■' :  ■■  *  *  *  -m  w  «  -m  •  y. 

I Minins  and  Oil  Briefs 

area  in  question  and  has  (lescribed  “ 

the  work  accomplished  io  d;,io  and  |  -  _ 

planned  for  the  coming  u  inter,  I..C  ;  oiI.BFC  3II>-E9.  —  On  the  r.Tse.iiks  !  rroximately  2nn  feet  long  with  width 


mining  companv  The  property  com-  Assay  results  have  not  been  reeeiv-  Alberta  wells  produced  87,207  now  turned  his  attention  to  tb# 

prises  some  .t.noi'  acres  and  lies  adja-  ed  as  yet  on  the  samples  sent  to  Tor-  barrels,  made  up  of  83.066  barrels  West.  At  Regina  the  Picobac  re- 

cent  to  the  Jfudson  Bay  Mining  and  onto  taken  from  Lake  pro-  crude  naphtha  and  1.555  harrcD  ception  committee  welcomed  him 

progresf  of  't'lm ’’’itudson  Bay  ^concern  Of  light  crude  oM  from  the  Turner  to  Saskatchewan  and  motored  him 

and  the  general  improvement  in  the  FOI'R  XATItTAS  COASOl.lH.ATEn.  Valley  'field.  2.272  barrels  nf  light  out  to  see  the  threshing  gangs  at 
economic  horizon  have  resulted  In  —  Officials  of  Four  .Nations  Oonsolld-  crude  oil  from  the  Red  Coulee  i  work. 

steps  being  taken  to  open  up  this  aled  Mines  aie  said  to  have  eomplet-  I  a  i  j  .  v.  . - r  .  ... 

properly  after  Hie  company’s  rcor-  ed  a  financial  deal  whieti  will  provide  Herder  and  Kcho  field-.  and  ..11  .  Asked  as  to  hiS  views  on  the  future 


MR.  PICOBAC 

Arrives  in  the  West 

Having  devoted  several  weeks  to  the 
study  of  smoking  conditions  in 
Eastern  Canada.  Mr.  Picobac  has 
now  turned  his  attention  to  the 
West.  At  Regina  the  Picobac  re¬ 
ception  committee  welcomed  him 
to  Saskatchewan  and  motored  him 
out  to  see  the  threshing  gangs  at 


gaiiization."  s.aid  Mr.  Hlaght. 


of  tririsri-o(  -.11,1  evniori  ..I  I  .s  r.?.  I  in  me  1  a  sea  I  1 .«  |  I  ’ '  > ' -v  1 1  on  l  c  I  ,i  ici-i  long  wiip  winillS  IIORAIIOE  SIIVE'i.  .mioiiiiiK  >>•  into  prooiiviioii  III,-  >  .Mil,,,.  II  .  1.-.  n 

metnous  ci  1 1  1  .mu  i  .\iPioi  .i-  pr„ppr(y  of  (I  i  I  bee  Mines,  I.lmiteJ.  I  "h  to  seven  feet,  f  rom  whieli  gold  has  an  interim  n-purt  covering  the  period  eon  sol  illation  of  the  Old  F'our  .\a  t  lon.s. 

lion  used.  diamond  drilling  to  the  extent  of  been  panned.  .Veei'mmodation  for  2.i  of  ,Inne  10  to  .Sepleinlier  I.t.  over  the  F'onr  Xallon.s  Keseive,  The  .\  Camp- 

Dtlring  the  romiilg  winter  many  I  feet  u  ill  be  done  this  winter  jO"’''  IS  being  erected  and  surface  ex-  signatur-  of  \\  \  Lamport,  tire.si  hell.  Kogisk  and  Klliotl  properties. 


funds  to  bring  tlie  propert.v  in  the  barrels  nf  heavy  rrude  oil  from  the  j 
extension  of  the  Kirkland  Lake  aiea  Walnwright  field,  i 


.\ceording  to  :  into  production  The  company 


During  the  romiilg  winter  manv  ) '--O'"'  feet  u  ill  be  done  this  winter  jO'en  IS  being  erected  and  surface  ex-  signature  of  W  \  Lamport,  tire.si  hell.  Ili'gisk  and  Klliotl  properties. 

■hiindroHa  of  Iona  o'  -.o-I-f  will  1,‘p  I f  (ling  to  an  official  of  the  com-  'Plor.ation  is  continuing  .\  .second  dent,  active  deMdnpment  work  is  pro  'The  mine  was  shut  down  in  H'2S  as 

niinurea.  (i  nvi.  lu  .1.  ..-  i^  i  1  nany.  The  showing  is  about  200  feet  ;  Por|ih>  r.\-  intrusion  was  encountered  reeding  at  ttie  Hor.slioe  Mines  Lim-itlie  result  of  insiiffielent  exploration 


shipped  into  God's  Lii.r.  Tin'  i.tig- 
est  .shipments  will  he  fo,-  ilio  Coil's 
Ijake  Gold  Mine.'.  Ltd.,  uiio  «.!!  ins 


The  following  ch".’i2Cs  in  prices  j 
for  rrude  naphl.h:i  and  rnidf>  I'il  in  i 
.Alberta  were  posted  in  Jiilv  2!'ith.  i 
acrording  to  n  I'algai’v  oil  jmi’ml:  1 

Old 

V.,>-  Price  Prir-  (a1  I 

Pern.-rcl  PerR..-re| 


ijuae  vn  1-1  .1  i.t-.  .  ,  .  Moi.iteil  .surface  sampling 

Stall  a  complete  steam  (;rive;i  1.1  n-  pioration  of  this  pew  di.s 
i.ng  pl.int  on  the  .Akeis  g’oiin  on  pro.’eeding  at  pti-snit 

Elk  Island.  ...  <  on«oi,id  \tf:h  si.  .t  g.  _  tk  > 

Contract  Cor  freua,  r.g  ;.1  ’PO- L-opsolniated  Mining  \-  .Smelt  ng  .-om- 
chinery  and  sunplic'-  Im.-  n  o  >et  pmi  .-ne  i-ep.-irt-a  to  hav.-  i-t  a  -I'o 
heen  awarded  no-  ii.a.s  the  ro-itc  ■'-oivi  ar.iiing  ...ntt-act  t.  (i.-.-ai 

been  definitPlv  l.iid  01, t  hut  !'  is  an-  Three  Xa- 

'  ,  ;  ■  ...  ,  . , l;on-  and  Lai  ilioe  Poi.-iipine  Mino.= 

ticipated  there  will  nr  at  ’cast  .on  ^  Wlniii.’,  fo.Miship  p.ir- 

tfifis  required  hr  this  one  eopppin  ,  i-ton.,  -i-ea  ||  also  nnd- 1  si,.,,d 

A  winter  road  will  jnohaM.t  rom  ,[n'i^*'il''i’''y'^nit.s""'h'* 

mcnce  at  Ilford  at  mileage  257  or,  o,e,i"  Vi',on‘ 'Jain'i'd ilig'  t h.- ' or"  on  tVe 

the  Hiidfon  Bay  line  .Ml  f-O'ghi  ’n-i  f.-  i  m  fi  Tlnee  Niti.ins. 

will  be  shipped  'hv  rail  to  t)tis  point  | 

where  Winter  camps  for  ’’’rn.  i  '  V,  ‘''mT  ' 

teams  and  tractors  will  be  cs:ah-  ,-etnipe,i  |■|,.|•l  an  exaniinai’i- 
lished  as  a  base  f.or  •he  long  haul  g'oi,|i  ,i..,ni,  ,.wne,i  by 
of  I.0O  miles  over  wiirc;'  roads  to  ''onta-  t  -i  tdoies  adjoining 

,,  ,,  ,  ,  Cl  ow -s  w:i  \  .Mines  in  the 

(rOd  ,s  Lake.  igol.l  area.  Hi-  niiiH'ral  zone 

■|'he  shaft  s-.nkir.g  will  be  done  -  avera  ge  w-dth  -  f  1 ’>  f- •  t  n 
n.ndcr  ((.ntr.art  and  it  "  .anticip.at-  witi'  a  h.gid,.-  mineralized 
ed  the  shaft  Will  go  to  .-vio  feet  with  '' T;,Ks\'eV:: 

a.;- proximateJy  2.^00  o;  lateral  iin-  fp,-  ,a'  di.stance  -.f  fao  lert. 


(Vide  ami  nppro.ximately  TOO  feet  I.rnc  lieeently  showing  heavy  tninerallza-  lied.  The  nporl  slate.s  that  Ceorgeland  mining  methods  which,  al  that  V»,..  Pr, 

.\noihei  new  un.ai  tz  \ein  si.x  feet  wide  tioti  and  it  i.«  reported  that  dlaniend  Miller  was  appointed  managing  engi-  |  time,  were  not  siiffieientl v  up  to  d,r|e  Parn,., 

and  about  700  feet  long  has  been  I  d  ri  1 1  Itig  will  follow.  The  capitallza-  neer  m  .time,  when  a  large  prcigraiiiito  justify  further  expenditures  The  r„,de  nnpktlia  52  an 

Io.  ated  .Surface  satnpling  and  rx-|tion  .d  ihe  company  Is  S, 000, non  of  developtneni  was  decided  on  w  lii.-ii  !  tnitie  is  equipped  willi  both  eieclrii'  Discoloured  naphtha  ',’7'i 
pioration  of  tliis  new  di.seover.v  i.sjshares  of  which  1  030.O0.S  have  been  included,  dewatering  the  underground  and  steam  plants  and  enough  ma-  Liaht  ernde  to  tm  >  4 

proceeding  at  pt.-sent  |  issue, |  The  managetnent  of  the  com-  workings,  repairing  plant  and  eriuip-  chinery  ami  rqnipment  io  .  arrv  .le-  Priid-  od  to  40  0  I  aa 

-  pany  will  be  under  the  direction  of  ment.  the  sinking  of  a  winze  from  the  velopmrnts  to  'J.OOO  feet.  r  rnd-  oil  40  to  44  a  I  40 

<  ON sol.lD  \tf:d  'I.  A  9.  —  ThSj'be  president.  ,1  .1  B> me,  t.-iwest  level  at  .iiO  feet  to  follow  the  — .  tal  Th»s*  prices  w-r»  i 

'  onsnlidated  Mining  A-  .Spic!  t  n  g  1 ’om-  I  .  . . -  vein  .lown  a  further  2,a0  feet  and  to  nssp,  xfFT\I« _ tn  reeommend  ing  lannarv  24  latl 

Pins  aie  report  ,i  to  hive  let  a  da  I  CENTTm,  VJ  VMTf.B  5.  _  D  op.„  „p  two  ti-w  levels  laterally  to  'In  of’  Rase  Metals-  Th^  eop  =  ooVp.ioo  of 

■eon, I  .Irdlitig  ...ntra.-t  i,  -i-.-ai  piles  president  of  I'entral  Ma  nttoha  pea, »  continnanee  nf  known  (V„-poration  to  their  elients  Lre  en  -  !  e- 

i'l'tVT-  X, ',v'rr''o'o’''ferj'’ of  a"’"*  "F'?';‘'''^'%’’'!J'lM.iems  *  .-o  draw  attention  to  the  1 


>•  Price  Price  („l 
n.-rcl  Per  Rs-re| 

2  aa  »  I  s  > 

2  7'i  '2.^0 

2  ■'  4  2  11 

1  aa  I  an 

I  4h  141 

re  in  rfl-cl  Irom 


le  i-cp.art  .i  t'l  hav.'  let  a  d  a  CENTn^f,  V|  \MTOn  t.  —  D 

Irdlitig  ...iitra.-t  t  .  ‘l.--.■aI  M'les.  president  of  I'entral  Manitoba 

lor  .Ird'itig  .-.f  the  Three  \'a -  Mines  has  made  the  statement  that 
P'i  Lai’ilioe  Pi-i.-npitie  Miiie.a  -'(■er  ‘.'00  feet  of  ?0.00  ore.  based  on 


continnanee  of  known  ore 
Tlie  fir-:t  Iwo  objectives  have 


lei  thM  value,  may  Lpment  of  a  very  miieh  larger  body  of 

til-  sinking  and  drifting  Pi.'-  proved  up 

esses  The  2  The  statistical  position  nf  both 

2.1  men  engaged  at  th»  propert>  showing  definite  im- 

'  „  i„«.,-,  e  provement  f^torks  of  metal  are  de- 


flcrground  work  mi  each  of  three  work  ha.«  estahlislie.i  a  definite  fault 
levels  or  about  b.ooo  :'cct  of  uirlcr-  pu*’-  which  cuts  -.ff  the  vein  systetn. 
_  J  ,  -e,  .  „  ,1  a-,.™  ’’Ut  It  IS  expected  that  the  coiitinua- 

ground  work.  The  cost,  includ.ng  picked  up  farther  on 

the  plant  will  run  close  to  a  quar-  j, samples  have  been  taken  for  as.-ay. 
ter  of  a  million  dollars,  in  addi-  - - 

.-e„  .he  ai-ea.i,  hK.d-.!  "h«2:,h':,'''s,vr.’‘T;:2:?.';.h- 

which  is  considerable.  t-imited.  rep-i-ts  that  they  have  .-..m- 

T'he  vein  on  the  .Akers  group,  plete.j  timbering  the  ad-i  entrance  ..f 

now  being  followed  and  op  whic'.i  tunnel  ,.n  ihe'r  pi-"perty  in  n.ms- 
«i  u  r...  •!*  I-  I  1  t"wnj?hir.  an«l  fjnlliT'*-: 

the  shaft  will  be  sunk,  runs  rough-  e„mmor.,  •  ;  n  the  driving  .-f  Hi. 

tv  northeast.  More  than  r,.i  riiatu.ond  -  rossi’iit  wher-  they  .-xpe.-t  10  imer- 
flrill  holes  have  been  put  down,  sect  five  knov.  n  l  eins  ir  is  state! 

Sa-imo  of  thes«>  Interseetin-  the  ve  n  '"’"mr  that  H.-  .i  nnv'nd  drill  stati'.ii 
in.  Tne,.e  inter, ce  in.  ..e  \e..n  I  ,:,|i|,n..r  cviH  comni--n.  - 

at  .-,110  Cpet.  One  of  the  o'lieet.s  ot  pr.-ve  up  t|,o  two  vem-  f..iiml 
ihesp  rlrill  holes  was  to  a.seerl.a  n  n  the  prelim-tiHi'  entian.'“  di’'“  f"' 
the  dip  of  the  vein,  on  thi.i  (ir-pend-  J'''''' 

,  e,  ,,  ,  ;rco  g.il.j  over  'h(  entire  width  o 

•ng  whe’her  the  shaft  would  ho  .a 

vortical  ono  or  .azi  Inclined  shaft.  1*  - - 

ha.s  now  ’xofn  decided  to  sink  a  ver-  'tew  atters  Roi.r).  —  .\te\Vatte-c 

ticai  shaft he  dip  indica-es  a  ':r  u;.:' v^jy^'^irif,''^ 'th; 

,strairhtrii!n,g  up  of  the  vo‘n  at  i.-.,,  f,, .,  levei,  .u  .-oi.iing  to  a  p.'rih- 
'  depth.  .  ;  ti  wire  ^e,,-,-o.  The  first  round 

Winter  artivittes  inelude  a=  well  h-.  k's  visible  gold 

,  \\h.  e  th's  c  'in.l  I.s  below  high  g-ad- 

g-,  the  -work  op  the  .M<en;  g'nup  on  ,|,nu  iig.  The  east,  dr-ft  is 

T  H.  T.sl.snd.  rneip  .billing  rv--  siv-’.  iig  ’a  "  Mihies  along  th®  hang- 

the  Bono  gro-ip  on  .lowsex  islan-i.  tail  h  di-'fts  on  the  77.1  f.iot 

the  original  find.  Some  drilling  wa.s  Icv-i  i.s  m  o.e  and  also  the  east  drift 

■■P  ih-  1'"'  f  OI  level. 

done  ihrotich  the  tee  last  winter,  _ 

b'lit  the  bre.  k  up  occurred  be  ore  i  \MtHin  r  11  An<iREAvE9.  —  The 
this  proeramrie  was  completed  and  !  “iriniial  mreimg  of  Wright  llargreave.s 

it  is  planned  to  complete  the  drill- 1 

’Dg  program’t’.P  outlined  during  the  .  H.e  amu.il  finanei.al  statement  will 


.•P  ile  •I'-c.i  ||  also  iiml- 1  sio.id  L'pene.l  up  on  Hie  6M1  fo.it  level  ip  the  pa.-*  an.j  has  reached  a  depth  of  .i”  Hnei 

ii  ,r  ..fi..  mis  ..f  Ihe  .-.mipani  wreiTeti.’  se.-tion  .if  fh*  property  He  feet  h-low  the  .MO  foot  level.  \n  j 

("'ll  raiisfi-'.I  uiih  the  lesiilt.s  .'h  'Hiled  further  that  two  feet  width  of  assav  plant  is  being  assembled  i”  1  1,"" " 

iMie.l  I-,  111  -ainpliiig  th.'  ..re  on  th.>  averaging  over  $20  fill  pep  ton  had  or-i-i  (hat  value,  may  he  determined  1 

fo  !  a  r  I’l  Tloee  Nitions.  h,ien  .-ut  by  h.u-e  hole  op  the  ST.i  fool  as  Hi’  sinking  and  drifting  pro-  I  hmi 

level  Ml  Milr,  wilt  leave  fpf  the  gi-esses  The  eonipani-  have  a  .-rew  ' 

\l/r  <(»NI  V<  r.  —  .Vrenrding  property  ne.xt  week  of  men  engaged  at  th»  property  , 

,  .S  I.  Mi.liotial.l  MK.  who  has'  - -  - -  ''f’", 

etiiit'cil  ll..|•l  an  exaniinai  ion  of  'he  4E\Tn\l,  I’ATRK  I.\.  —  Besulta  of  limiF;  Oil,.  —  Placer  Engineers,  a 
,’oiu>  .i  ’.tii-  owiie.l  by  Sw  ayze  !  initial  drilling  on  the  .Springer  group  Diitisli  (•..iiinibla  operation  in  which  ‘  ,  , 
'.Iiita  -I  'io  ,i  Mines  adj.'ining  lit,.  Hal-  |.,f  Central  Patricia  Mines  are  expect-  Hoipe  oil  holds  a  snh.stant iai  interest  ^  I 
1  ow  - S w  i \  z-  .Mines  in  the  .-iwayze  ed  to  he  niinoimeci  shortly  is  expected  to  furnish  news  w  ithin  the  I,,  5 

III. I  alia.  Hi-  iniiieral  zone  shows  an  Dire.-tors  of  th*  eonipani  are  leav-  next  month.  according  to  advices  J'  , 
veiate  W  lith  of  1  ■>  f.'t  of  qnartz.  ing  for  the  properly  to  inspe.’t  the  from  the  field  Tests  will  now  pro- 

,ith  a  h.g!.l,.-  mineralize. 1  section  mill  Th»  .superstriicture  is  completed  ee.d  -m  showings  exposed.  .Share-  •• 

onsi.sting  of  tw  o  feet  of  eh.alropyrit.?  an.1  it  only  remains  to  install  the  holders  w  ere  advised  that  Pioneer  Kx-  ; 

mi  pi  lit.’  Thi.s  len  h.as  been  traee.l  additional  machinery  parts,  which  fell  tension.  Plnliis  and  Tucker  groups.' 

11-  .a  distan.  e  .f  i:.i.l  tert.  Keeent  through  the  i.-e  last  winter  nnd  w  hich  .adloining  jrioneer.  may  be  merged  i  , 


The  ennsiimption  of  g.rsoline  In  ! 

. . _ . .  , . .  .  Eanarlu  d'lirlng  .June  ,anir>i’.ufe(J  to! 

'.'(10  feet  of  $i5.nn  ore.  based  on  been  ■•ompiete.l  while  sinking  of  »>"' 1  f '’i'i''"v‘|ng  eonsidm-atjon's’”-— '"'*145.802.000  gallops  a.s  eoinn.arpd  wHh  '  P'cobac,  “the  pick  of  Canadas 
tandard  pnee  for  gold,  has  been  ivinz.’  i«  now  meceedlng  at  a  rapid,  -nmnams  costs  of  tiro-  1  4  ’  1 00  000  callonr  In  Ihe  nrpeedine  '  hurley  crop,  gfOW'H  in  sunny  southern 

"UTim?  -r  ^"-;;e;^v'"  Vi:  ^:^w’'?he’- -^^-^o^t  JVad jKn..  i;;ith"  an^  m’:253:^o;^‘^ ^.ok/  ^  • 


of  Western  Canada,  the  philosopher 
from  sunny  southern  Ontario  picked 
up  a  wheat  straw  and  thrust  it  through 
the  stem  of  his  pipe  . . . 

“As  long  as  you  can  grow  No.  I 
Northern  ...  on  a  long,  strong,  1 
heavy,  pipe-cleaning  straw  like  that,” 
pronounced  he;  “and  as  long  as  we 
can  grow  the  quality  of  Burley  which  1 
makes  Picobac  ...” 

Mr.  Picobac  threw  awav  the  straw, 
replaced  bis  pipe  at  a  aehant  angle 
and  left  the  rest  to  imagination. 
Canada,  both  East  and  West,  will  go 
on  and  on. 

Picobac,  “the  pick  of  Canada's 
hurley  crop,  growm  in  sunny  southern 


MORK.OI,,.  -  riaeer  Knginesrs  s  pri'e"e';'^A,.';:ig",'h 

I’.titish  (  .diimbla  '■P'-'-n*":'’ is  „„,ited  In  T.,,ndon  aron 


nt  nf  a  very  much  larger  body  nf  N'atur.nl  r,3.>Jln7hPafJ  ea  -enJirp  Im- 
lan  has  vet  been  pmved  up  portpd  i.ntn  I'anada  durine  .June  in 

The  stati.stieal  position  nf  both  _ 

,nd  zme  I,  show  ing  definite  im- 

niont  ^'torks  nf  inotnl  nro  dr*  "^4.  in  ,;.nf»ri.S4ri  C’Rllon?'. 


elining  and  prices  strengthening  T.e.nd  |  J7S,.oS7  wpfp  imprirtrd  Rpcpipts  of 
is  qiimed  in  T..,ndon  around  £12  (x’r  j  ijasnllnp  lightp,-  than  .8235  .snpeifie 
long  ton  again.st  last  year  .s  low  of  en  ,  , 

C-i. 8  and  zinc  around  fU.'i  again.^t  |  P*^avit>  at  60  (IPgrPP  Ipmppralurp 

£115.  wprp  rponrdC'd  at  1,00,8  213  gallon.s 

.3.  The  Mining  rorporatlon  r.f  ''an-  Igppi-ajspvl  a(  .807,005:  |hp  M.nv  1'"- 

ada.  I,imiled.  and  I  n  ierna  t  iona  I  .Min-  ,  -  i-i  e-,  ' 

ing  Corporation  of  New  York  ,,re  ;  ,  am.minf(’d  to  ;,.4,H,0,,1| 

anionp  prinripal  shai  nliMld#'!-.-.  •  CnlloTl?  valllOrl  at  .?n4S.0,)t.  : 


ITJRV  b#  i  prinrip?»l 

irvTenfioi,  Both  these  companies 


work  ha.«  .‘.st  a  hi :  >li".l  a  definite  fault  j  have  been  recovered  and  will  be  ship-  Hmm’  oil  cnnlroU  Pioneer  Extension  j  n'  w  i  i  n  ^  r~ 

zone,  which  cuts  .ff  the  vein  system,  p.d  to  the  property  It  is  anticipated  and  has  an  interest  in  the  others.  1’  of  hn'nort a n/ mi n  ng  si nia t ioifs  Gold  Reports  Good 

hut  it  IS  expected  that  the  continua-  that  th®  date  for  the  opening  of  the  R  Held  which  lies  east  and  south  (^f  I ,  ''I’P"  ,  ”'1' r -  I  rv*  J  r\  ’ll' 

ti.  n  will  he  picked  up  f.arther  on  niill  will  b.?  decided  on  soon  Pioneer  has  a  larger  area  than  Pio-  |  ^re  aetlieli  idrntifie.I  "  " h  Hi  mai.-  |  Progress  In  Diamond  Drilling 

,<amrle,  have  been  taken  for  assay.  ,  -  neer.  while  Pliitus  property  Is  loeat-  ;as:emcnt  and  direction  of  Base  Metals.  -  _ 

■ -  VIcKENZIE  RED  LAKE.  —  Excel-  ed  next  east  of  P  E  <!ol(i  and  Dan  ;  _  \  nreierec-  ronnrt  roeolvod 

>.  TV.  QPKRKC  PROgPEf  TORS.  —  |rnt  pr.igres.s  i.s  being  made  in  the  Tucker  n-xt  east  of  the  I’lutus  group.  M  API. E  LEAK  Til N Es.  _  T.  r  Den-  ''  pro.,rrs.-  report  receneq  frn.p 

N-irthwe.stern  (Jiiebe.-  Prospectors.  |  w.x>k  of  shaft  sinking  at  the  McKen-  If  the  enrichment  that  Is  yielding  ton.  EM..  Ceologist  f.u  Maple  Leaf^.'  .1.  Byrne,  prc.sident  .and  nian.aglng 

r.imited.  repo'  ts  that  they  have  .-.ini-  zm  P.,'d  l.ake  Mines.  Limited,  and  the  notable  results  on  Ihe  Pioneer  and  Mines,  just  returned  from  the  ( 'asey  I  d j voelnr  of  I.ee  Gold  Mine.s.  I.imifed. 

pl.?ted  timbering  the  ad-1  entram  e  ..f  working  is  within  a  few  feet  of  its  Ilralorne  Is  proven  to  extend  east-  Summit  Gold  Mine,*,  has  prepared  and  „-hri  L  nresent  on  the  nrnneriv 

the  tunnel  ,.n  the.r  pi’-.perty  in  Rous-  -lii  j.-rt  i  \  e  of  2.50  feet,  according  to  ward  P.  E.  flold  and  p.tissihly  the  !  han'lcj  to  d  i  rectors  a  n  exha  list  ii'c  geo-  .  i—  '  1  I  -  ..j 


Lep  Gold  Rpports  Good 

Progress  In  Diamond  Drilling  | 

A  progress  report  received  from  I 


.fiet  t-'Wnship.  (Quebec,  an. I  drillu’-: 
|.as  eoinmoi’..  .-;  n  the  driving  .-f  Hi- 
.  rossi’iit  wher-  they  ,-xpeet  to  iiiter- 
^ect  five  known  veins.  It  is  state.! 
fiirtlier  that  ti  -  -i-nni'-nd  drill  staii-.n 
will  he  cut  an-l  -iiiHing  will  c.imni-'n.  - 
t..  pr-‘V.’  up  th"  two  vein-  fi.iiml 


VTeTT  ATTERs  LOI.n.  —  .\te\Va»te-c 
Go'd  .M-pes  bale  (tit  *hrough  the  dia- 
I’.as.  dvites  i-n  the  woit  drift  at  the 
l.'-.l  f->  -T  level,  ,|.  I-OI  .1  i|lg  to  a  u-’rlh- 
.  ;  ti  wire  »e,(-,-o.  The  first  round 
he,(  .ml  the  d-.  k<.s  ,-h'"v  visible  gold 
w'-'  "  th's  c’  'in.l  IS  below  high  g-ad* 
-.1  r  ..-e  -how  iig.  'The  ea.sT.  dr-ft  is 
,si|.'-'.  iig  ta  "  '-allies  along  th®  hang- 
lall  H  h  (Ir-fls  on  the  CT.t  foot 
Irv-I  i.s  in  o.e  and  also  the  east  drift 
. -n  1  h**  i f  1  lei  el. 

TTRHiHI'  II  AR<iREAVE9.  —  The 


ihi*-rtiie  of  2.50  feet,  according  to  ward  P.  E.  tlold  and  p'tissihly  the  han'leij  to  d i rei'tors  a n  exhaiistii'e  geo-  ‘  ^ 

.v.iid  from  Ihe  field.  A  station  was  others  will  have  something  imp.ir-  logical  report  on  Ihe  property.  This  s,'.>s  IP  part, 

lit  at  the  1.50  foot  level,  and  with  taut  on  whirh  to  work.  Examination  report  confirms  the  vaiious  surveys  "Tneomplel. 

-  i.i|>lei...n  of  the  shaft,  lateral  ivirk  of  P  K  'lold  is  under  way  now-,  undei  made  by  other  engineei-r  on  the  Casey  fiv-q  diamond 


Mining  Market  Record 


I  Rv  r  O  Hearn  and  Cc.> 

F  ndav  "  "’^ek  "‘edn^sday  MigS  (.ow 


\rtp»  .  .  . 

Ncnndii 

Aja.x 

A^b^rta  Pac 
Alexandria 
Amulet  .  . 


Ashl-y  . 

Bagamac  .  . 
Barry  HoUmger 
Base  Metals  ,  ,  . 
Bralorne  ...  , 

Buffalo  Can.  .  .  . 
Bunker  Hill  .  .  . 


anii'i.e  was  completeri  and  !  tcioiial  meeting  of  Wright  Ilargrcave.s 

net!  to  complete  the  drill- !  l^,Vj*r;hl':-  'wh.',';'r,^  .  n'. . 


Examination  report  confirms  the  various  surveys  "Tneomplete  assay  returns  from 
ay  now.  under  made  by  other  (^ngineei-r  on  the  Casey  j  tn-n  diamond  drill  holes  lorated  450 

- ISummit^OM.in -Moines, r^p^r,,  [feet  apart  along  the  porphyry  dike 

pinkinff  prnpi'atu  iirMfirr)  toward.^  hcis  shown  imnoftnnt.  values  in  sold 

|f>b.iprtlvp  nf  ‘jon.r.ir.t  df'pth.  as  run-  nvrr  sood  widths  in  No.  1  vein  on 
ning  jrlong  sal  isfaeloriiy  having  |jj  south  side  of  the  porphvrv  dik('. 

■  r.'a(hed  a  depth  of  ,iver  ino  feet  hv  ;  4U  J  g  ,  ,  ,-u 

the  end  of  Sepiemhor  It  is  expected  '■'"H  '''hcr  drill  holcs  along  the 
tliai  the  .shaft  wilt  .-nt  the  N’o.  2  Vein  |Strike  have  proven  the  extension  (xf 
High  l.ow  gt  about  IT5  feel  ivithm  the  next  two  !  (i^p  Tjri  1  vein  as  well  as  the  por  I 

.,2  ""ik  -  ;w^:.”k"’t’he"re'n"’a';';h?  k'rl^'k.t'lere’,  i  rf^.vr.v  dike  for  a  length  of  over  1  ono  | 

oni.^  ,,,,q  nionth.  From  (feet.  Assay  returns  on  these  lat- 

*  th»»n  forward  thr  n)nna2rr'ni'’nf  r'\-  fnr  holps  will  ho  nvailahlo  in  tho 

nkq  n?s  Pee>-“.  ere  plaoed  in  .sight  ra-  (-nurse  of  the  next  week. 

Ill  It,  (I  I  =>^  ,  pid  V  Shaft  .sinking  is  h.-mg  tinder-  ....  ,  ,  *  ,  s  ii.  .i 

75  to  .in  are,,  lha,  was  tlmr.ingh-  I  important  feature  of  the  drill 

''  ?'‘sMy  diamon.i  drilled.  ;  Ing  i.s  the  proving  of  the  existenre 

I  - - -  of  a  sorond  voin  in  Iwo  of  tho  drill  , 

2(1  08  '  BIRREI.l.  4;oi,n  TUNES.  —  At  the  holes  on  the  north  side  of  the  por- 

2  75  BTrell  Gold  properti  in  Di.prat  town-  pj,,,,-,.  T-^is  vein  showed  in: 

I  ?•,  -  to  !.«hip.  (2’iebee,  work  I.s  proeeed(ng  on  ’  •  •  ,  w  ,  ! 

ki  ‘ni.’,  iteniporary  ramp  erection  which  will  <  of  the  pits  at  slirfare.  but  was  ; 
IP  ''  nc''  I  Etive  accommodation  to  a  crew  f(f  men  not  Considered  of  great  importance.  I 

IS  05  *  j  being  employed  to  carry  out.  Hie  However,  opo  section  of  Ihe  rore  ! 

Ti  shows  the  vein  to  have  a  true  width  ' 


it.  On  sale  everywhere. 

— and  don't  forget,  you  get  more 
tobacco  for  your  money. 

Good  for  making  cigarettes,  too. 

Handy  f’oikct  Tin,  1-5  ' 

Tru  e  pf  \  lb  Tins  Sp'o)  Reduced 

^S/|T£^TASTEG00DINA^ 

ij  (HTUKU.  TMACCO  CO.  OS  CA«»0«.  LIHITU 


Consolidated  Marine 
Companies  Limited 


General  Dredging;  Contractora 
Limited 

Manacau  Shipyard*  Limited 

Sorel  Mechanical  Shop* 
Limited 

Sorel  Steel  Foundries,  Limited 


SUITE  '712, 

DOMINION  SQUARE  BLDG. 
MONTREAL 


homing  winter 


holes  must  'i-e  put  down  some  d:.-- 


the.-e  t"'  ready  f'-r 


toward.s  the  K[’>bougaiT(au 


i  further  reel,  liencbing,  test  pitting  ^'‘'"2 ''  i  *  ’  •'>  IMH  9TRT  IN  TTIN.NIII,  .. 

and  .stripping  the  .ne  hndv  (l(scl.>srd  of  eight  feet.  TllO  miTier.allzation  'n  I  Winnipeg.  —  .\  report  i.ssiied  hi-  th* 
hv  work  during  the  past  summer,  this  vein  is  different  from  that  of  industrie.s  committee  of  the  Industrial 
Free  g'lid  contained  in  Hie  ore  is  .stal  -  -,  „„  chalcopvrito  being  in  Cvi-  :  ’''""'''h'l'.’ >^"••''  '1  of  Manitoba 

od  ir*  bo  fm<'  m  uatiiro  nnd  \vo)!  u  *  r*  ^  i  u-j  j  fIiows  A\  innipeK  tho  1ars:r.»8f  pro- 

minoralizod  throui^h  tho  full  faoo  of  jOf^flCO.  nut  finp  silIpniflPR  ann  soine  jfjiM*or  of  .into  and  cotton  hacs  in  <’an- 
tho  vojn  in  tho  lou  or  ptution  of  tho  I  molybdf'nitp  showo/l  flllife  hpnv'ily  in  ada.  \\  innipoj;  is  alsiA  ratod  aa  iho 
i  No.  1  pit.  .«uitablo  wh.Tt  f  ha.-i  boon  j  roro  the  siilnhhlcs  in  places  i  larpfo.^t  manufaoturor  of  .«hiri;4  and 
I ing  almost  massive:  '  Assay  returns 


I  latter  pai-T  of  (U-tober.  Interest  is  • 

n..w  turning  to  what  the  report  will  Coiumano 
reveal  in  rospei  t  of  development  and  Lommonweallh 
future  ..p.-ration,...  Jr  is  known  that  ••• 

the  sirimtion  .-t  the  mine  Is  eneour-  Coniaurum 
'  aging  an.J  with  maintenane*  of  a  Home  Mines  . 
high  gohi  preniiiini  the  promi.so  for  ralconbridge 
the  fiscal  y.ar  i.s  bright.  '‘.j  "  ’ 


ring  right  on  the  ivalcr'=  >  iigc. 

Ttvn  Aline-  r«ixsilile. 

God's  I.ake  m.iy  thus  easily  fmd 
itself  with  two  niine.s  ,in  it.?  han(ts 


l>  TI.IKH  Sir-:  XIIMN*;.  —  FoUowing 


these  two  proprrt.es  heins  ahniir  .six  '  approval  hi-  shareholders  of  Hie  sale 
miles  apart.  in  the  event  of  the -of'  '(■■“'•'t.s  of  the  DaUio-isi.-  Mining 
Reno  group  show  ing  indications  of  ■  ' 


Golda!^  .  . 
Goldfield 
Granada 
Marker  .  .  . 
Hollin;jer 
Home.^tead 
I  1  lowpy  .  . 


Reno  group  show  ing  indications  of  ■  ^ ^’,,(,;s,  ,..,i  .  ..ffi.uai.s  i  . 

making  a  mine,  a  .sofara’e  tuining  -  announ-  e  that  an  exeh.ing,  ■■f  siiaros  ‘•"'■'jnian  . 

T>lant  will  probaiiii  he  instjiHed  "ill  he  made  on  tlie  ha,-.is  of  one  new  y  ,  ' 

though  in  nrodnr'i'in  i  rommon  romp-inv  has  taken  i  Hu(t.  Bay  .  . 

mil  ‘  V  I  ever  the  G.-ldfilich  gr  -up.  adjoining  .^'■rk'^nd  Lake  .  .. 

miiJing  and  .spparatir.p  pl.-mt  might  M,.,.i,i,;,n  in  the  T-ard.-i-i  .li,-trict  ofirsirkland  Premier 
serve  both  propertir-s.  the  ore  from  I  F-;.C.  an. I  plans  p.Itting  .-n  a  full  er*w  I  K.oolcnay  Horence . 
'he  Reno  being  tr.a.nsporred  bv  over- i ‘’Y  of  ■''ept'  uih.  '  Tt.e  p,nr-jLake  Land  ,. 

head  eaWe  system  -o  -he  nulling  '  km^cqnn-mb'^'xc^kak.n!:^^  M.ica^^  ' . 

plan*,  wbirh  wjli  m  aR  probaiiilitv  dr-rwav  f.-i  tl,--  an:alg:iinaii--ii  .-f  tli.-  K'rria'Jian  Malarlic 


mpl'n"  '"a'"’"'"'"”’  k  ovk-',i,:'G-,id7:n,m'gr:'up.’;:!^o^^^^ 

mtiJirit,  and  SppaiattC'P  pl.ini  nilZilt  Mfririwui  in  T.,nrf]' .'n  diritrit't  of 

serve  both  properties,  the  ore  from  I  F-;.C.  an.|  plans  p.itting  .-n  a  full  erew 


'he  Reno  being  fra.nsi.orted  bv  over- i  *’Y  ,  , 

head  e.ible  svstem  to  -he  milling'."''''''' 

,  ■  ,  '  [(((([((. ~  l,rcn  acquired.  Ne"  KIT  ...tis  are 

plan',  wbirh  wjli  lll  a!!  Iiridialiility  ,lr-rway  f.-i  th--  amalg:iinaii--ii  of 
bp  Installed  on  J-llk  I.-!and  :  (■"lupany's  Rear  II-ki  up  w:i|i 

be'"I::;,rr'  bm'v'orke';kr;;,;k,:h:':nL’'fin'm 

be  .settled  a.s  to  whether  or  not  p,-  London  interest^ 

'be  proper’y  wi;)  make  ,a  sizable  - -  - 

mine.  The  underground  o-eration.s  TRBTni-:  4.<ii.i).  —  \rhade  g 
Pl.;nned  for  thi.s  w  nter  w.H.  it  is  . 

e.ieved.  give  Ijif.  answer  to  this.  If  fiii.5  Is.-n.-d  liave  he  n  i-  .o|cd.  and  o 
underground  work  proves  a  mine  errs  and  diiectot-  .,f  wiii.-ii  indi 
;;  '■’  quite  likely  Klk  l.-!and  will'  'ko^VtaVk;  l-ca  .k:  .''"'.k’-,',  iV' 
hair  Ml'.,  three  perhaps  four  son.  director,  ha-  ,.  -i  .ft  .-n  its  pr 

ihf*  bvf’an  ninninj?  f'lty  dnun  ;ih<.n»  .\n  f-ffT’i' 

ThrM!j;;h  ’hf’  .Akni'.-^  -!'inn»>  i.-;  a  lon^;  iD'in-  i:;."-!'  ?*:.  an  ini 

"ne  and  has  tiem  picked  upon  "'Th* 'p,-opc,  ,'v '.  ..Vii'p- i.--(ng  soipe  2, 
a.l.ioiiiing  propertie.-  to  ihe  oa-'t.  a.-r.-.s  i.s  l,..-al.'I  i.-ain!'.  in  r.ai 

.'linesalizafion  can'iing  gold  has  Township.  Juii  rxtrnu-  into  .\ig 
jiecn  traced  for  nbo-u  ,.pc,„  fee,  on  ,:f"’;r;-"‘:vs?He./" 

II. e  i...d  ,-  Lake  .Mines  property  and  g.ivemnir m  i-.-ad  ims  .-lose  lo 
's  '’aulled  at  the  we-'  c.n'l.  I'ur’her  pi''''pr  rt  an-l  th.  i  ran.-mission  1 
■work,  how  e\  er.  nav  irsuH  in  i's  he-  r’a-.-*-  .  los.-  i-.  tl*  h..iindar.v  on 

:ng  picked  up  again  ami  iheret.y  in  _ _ 

erearsin"  mater-ally  t  he  :  ro-hahle  ro-r  n.  nri  \  i-ii.'ii’iii-:  vi'.  —  Ala  m" 

tonnage  112:  -  r  th"  hr.,-,  1-.|  nr  c-.at  near  Dev 

Lind  l  ake  \rea,  Unlhng  onHa*;-';  iV 

-Alfhough  I'-iand  l/ike  vnmn  mro  ^f-nsivr  drill'ns'  pr'.;^ram  I"  ‘'nmnif'i 
pi'-aminence  u.s.s  than  'wo  vear-- ago  eparkptng  L-nk<  Gold  pr'.pert.v 
.»  already  ha.s  .a  cjinpleiciy  equip-  .'cH'err,^,'i'ogV''."s-'''s''h(Mng''m^^^ 
peil  mining  plant  .and  flotation  .  --mpany  toward  i.ti*  ni'-ue.  active 
null.  The  null  is  now  complete  and  '  "lopm'-nt  cf  i,--  gold  and  silver  p 

ready  ,0  crush  ore  and  extract  gold,  ’j’,''  ''  Trfwhm'ir  M, 

.iust  ft)  soon  as  sufficieni  ore  is  agm-g  '  Dire,  to-  k.i  '  Hargreave.s’  1 
ahead  and  in  sight  to  insure  eon-  Ira.-cd  th"  gold  branng  vein 
tinuous  opc-raiton.  Delais  in  ob-  ">eif  iban  .  ..nn  ,ect.  At  the  mcey 
t-aining  this  first  requisite  t-o  sue- '  rb.mhl^r;^)',!'  '-'r,  tlV.i‘''opHon^^ 
rp.s.sfill  uii-ning  have  (iceurred,  'lue  out  tins  suimii.-r  ..n  the  sixteen  ail 
'o  a  '.hiuHing  of  the  ore  zone  at  - '  ’aims  m  ihe  .  a, usell  River  area.  .S 

sba.llow  depth  liut  with  information  I'h.’te  “.'.'irim  ."'"'" 

being  otiiained  J.y  undergr'iuiid  ■  ^  _ 

w  ork.  It  is  iui'icipated  it  will  not  tie  '  «.RI:iim.  t\\  hoi.il  —  The  Gre 
long  liefore  the  mill  will  i.e  e  r  it  sb 

ing  ore  a.nd  extr:ieDiig  tlio  procious  ,  ljy,‘ -sh.in^hi-'  moper'ty  ^  in 
metal  21  Jiour.s  ;i  day.  '.swaiz.-  gi.i.i  The  property 

I'raiik  I-;.  Smith,'  engineer  in  "■  'he  s.,uiheast  of  Lee  G 

'•hargefor  Mie  Island  J.ake  Gold.,'  ,  h'rrn';^ 

Mf  (.'‘>nip;i]iy  opfi  ;iTin,7  tho  J  rfjpor-  ‘iifv  .....mUiw  »,..a  4i»«»-)os04j  a  vein  ; 
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I  No.  1  pit.  .«nitabW‘  wlmi  f  hH.'<  been 
ierert»'f!  op  r'lBViaii  Hake  to  fneilitate 
I  plane  landintr  and  ihr.  ronf!  from  that 


wh.atf  ha.'<  been  fpe  ('oro.  the  Siilnhhlcs  in  places  1  larpfe.Jst  mamifj 
ike  to  faeilitate  .  ^  *s«*.,v«es  '  ''^d  h 


point  into  the  property  has  been  £rcn-  will  also  be  available  from  this  vein  ),m 


o«  £•‘"•11’?  jirifi  the  indivi¬ 

dual  plants  in  (’anada  inanufartnrlns: 


'^rnlly  secured. 


Iin  the  course  of  a  few  days. 


4r(n\ni:  —  \rhad 


i  .^liares.  par  valtK-  $ 

00.-,  i.<Mj.'f|  l,;ive  hf’» 
fer.«  and  dirertf?- 
(’.  .\.  Kbjvfl.  pj'7-.'i.l 

serrr  t cT  r  \  - 1  .'U  t  •  •• 

son,  direeir.r.  ha-  .5 
ri'ty  down  ah«.n’ 

T»r  siiai'’.':  '<  li*  in-  I 
pnr.r  f.f  IW-  pi-r  ,1 
Tiie  propfj  t  \'  .  "in 
a-re.^  i.-  lo.'ai.fl  m 
Town-ihij*.  V>nt 
Tf'WM.^h'p.  in  t)i*  ^ 
Tiir*'*'  rnil<’.-  fa-’  >■ 
u^''X'f  rninf  nt  v.oif)  P 


file  .\shl<'‘.N' 
« •  j  r, r  10 


havf  also  bake  Shore  .  .  .  . 

IS  are  nn-  Macassa . 

I'll!  the  Canadian  Malartic 

ip  \\  '  t  h  an  ^b'lnitoba  Basin  .  .  . 

The  pH.-i.-si-  .McIntyre . 

g  firntn'-cl  McKinley  . 

McMillan . 

McVittie  Graham  .  . 
ade  OoM  .McWalters . 
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*7  /z  N 

J/z/y 


-.00  or»o  Metropolitan 

■  1  -V.“*  M*rP.rTrI 


--■■  -.1  lii.-li  l.r.''7.-  Merland  .  .  . 
11  I-  ...led,  .'iiid  offi-  Mining  Corp 
"f  wiii(-ti  inclu'i*'  Moffat  Hall 
l"tl'.  ('.  Flold.  Paymaster 

:-.l  Ii.  I-:.  Sander-  Newbec  ... 
-i  (ft  .'11  its  prop-  Nipissing  . 
.An  (.ffering  Noranda  ... 
;  -i.  at  an  initial  'Sor.  Canada 
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^  (I  lllll 


diga  Ga. 

niT  «Oine  2  AOO  Pioneer  B-C.  .  . 
in  'Haden  Kead  Authier 


Hn  field.  I  Proi»p.  Air 


warn. 


n.  ijr:\ i:i.oiMii:\ r.  —  At  a  meet- 


Reno  ... 

:)an  .Antonio  .  .  . 
5a  *'nia 

Slii-rrif  t  Gordon 

'  5isc.o'‘ . 

[  5tadacona 
:  5tGrlin;;  Pac. .  . 


h'‘-  hfifli'd  nf  Hr*  at  Bear  Dev*-!-  151.  Anthony  . 
<‘j'jnpan’.'  Hiiniied,  a  diam''*n^l  1  Sudburv  Ba.sin 
‘ontrai't  \sa.-  1ft  f’O'  an  fN-  {.Sylvanite 
driU'nsr  pr'.;2^ran'i  t'*  ennmien' f  j ‘l  c<.k  Hughe-* 
kpluiX  Gnk‘  <»f)id  prf*pert>'  «♦.-  1  fhompson  Cad 
.'^pr'nc  uf-aTl^er  permit.^.  I-*x-  |  lowagmac  •  • 

in'"UT‘  hfdns;  made  h%'  thf  <  ftcadwell 

s'  T.owaif!  i.lif-  more,  active  <le-  1  C'nited  Kirk..- 
ii'.  '-I  IT-  wobJ  a.iid  sIlN'cr  pro-  [Vacuum  Gas.  . 
in  ’he  I^ar  Bake  area.  1  \  jpond  Con... 

The  pr-'P'^rTv  f-ri  which  Man-  lUaite  Ack. 
iHTeif'*,'  Ki!  Harprrcave.q  has  Wright  Harg. 
th*-'  ijoPi  branns:  vein  for  Lee  Gold  .  . 
an  ”  "nil  jert.  .\ t  the  meeting  UNLISTEC 

\va«  oidoffl  that  a  payment  Algoma  .  •  . 

hi  iiic'jip  f-n  the  option  taken  Assoc.  Oil  ... 

sinnnn-r  on  Ihe  sixteen  silver  baltac  ...  .. 

n  ihf-  *  ajiisell  River  area.  »Sur-  Big  Missouri.. 
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Big  Missouri •  . 


found  on  Bobjo  ...  . 

Brett.  Tr^th. 


- -  brownlee . 

M.\U  GOl.II.  —  The  Green-  Calgary  and  Pd 


Win- 
p  'I’in’jfjr 
lii'lfdlliV'' 


For  Speedy,  Accurate 
Quotations  on  all 


.iinitrd,  waj»  formed  Can.  Kirkland  ... 

ver  and  develop  the  Central  Man . . 

)i  f»[)erty  in  the  j  C’hemic«il  Research. 

1.  The  property  ij*  l  Cioast  Copper . 

liheast  of  Gee  f*old  Cons.  Smelters  .  .. 

.Morne  10  claims.  Ralhousie  . 

»n  durinpT  the  sum-  pom.  Kxplorers  ... 

\  losod  a  vein  ap-  past  Crest . 

KIdorado  . 

.  ^  Lrie  Gas . 

!  1  oothill.s  Oil . 

[  Goodiish . 


\J!^onclon  drif  Qin 

1  26  or ‘2.55 

^  40 01^^3.55 

I  ^y,jtafiindudui 


'.'gJ  <rT_ 


;b  I  'Jfili’y  (I 


Unlisted  Stocks,  Bonds 
Mining  Securities  CALL 

J.  H.  Hirshhorn  &  Co. 

l.I.MITl.D 

INVESTMENT  BANKERS 

:!it2  Riiv  Strref.  Mil,  ::ii||  'I'liriinto 

Ww  Volk  Office.  50  Brourl  Stree*. 

II  IT  HA3  N  M\PKI,r.  \VL  M  AA  [.  If' 


Grozelle . .  -OH 

Halcrow  Swayze . 

Home  Oil  .  2.10 

Hudson  Bay .  10.50 

Inter.  Nickel .  20.25 

Kirk.  Icjwnsite .  .3  5 

i  .ake  Maron .  .13 

Lehe!  Ore .  •  I  it 

Malrobtc  .  .02 

.Mandy . 10 

(^'lrklllil  .  .3  7' 

McLefid  Kivcr .  .02* 

.N'ordon .  .13 

Oil  Selections  .  0  7 

I’cnd  Oredle .  1.15 

F^o>'alite .  13 .00 

Sud-  Contact . .  .0  i 

V  enlures  . 

VX'ayside  .  ...  .  .17 

While  Lake .  .0.3 

Wood  Kirk .  .00' 
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DOBBY  ...  I  SEE  YOU  KNOW  A  GOOD  THING,  SIR.  - - 

HIS  LOKDSHIP...  YES.  AND  SO  JOLLY  REASONABLE  IN  PRICE.  TOO. 

MELCHER5  DISTILLERIES  LIMITED 

Pl«4lil9rs  r.lne*  1828 


DtJtM'efIs*!  e*rth'srv!ll*.  P, «?. 


Haad  Ofneat  MontracI,  P.  Q, 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  6.  1933. 


Record  of  Canadian  Stocks 


Abitibi . . . 

Do.,  pref . 

Agnew  Surpass .  . . 

Do.,  pref . . . . 

Alberta  Grain . 

Do..  iM-ef . 

Amalgamated  Electric .  . 

Do.,  pref . 

Asbestos  Corp . 

Do.,  pref . 

Associated  Canners . 

Atlantic  Sugar . 

Do.,  pref . 

BarceloM  . 

Bathurst  Paper . 


Beatty  Bros . 

Do.,  pref  . 
Bell  Telephoi 
Blue  Bibbon 


—  Week  ending  Oct.  3.  1*)33 
Prcv.  High  Low  Close 
Close 

.  1  60  1  75  1  25  I  .50 


S.iles  Change  High 


Bell  Telephone .  in 

Blue  Bibbon  .  4 

Do.,  pref .  22}  9 

Brantford  Cord.,  pref .  22 

Brasilian . 13>ii 

Brewers  B  Distillers . . 2.45 

B.C.  Packers .  3 

B.C.  I^wer  “A” .  2SH 

Do..  “B" .  Sli 

Brack  Silk .  20 1 

Building  Prod.,  Class  “A” .  16 

Burt.  F.  N .  34 

Calf  ary  Power . *120 

Can.  Bakeries  **A'*. . . .  2'* 

Can.  Bread,  new .  4 

Do.,  **A’*  pref .  65 

Do.,  **B”pref .  30 

Can.  Clement .  7H 

Do.,  pref .  32 

Can.  Foundries  &  Fons*  **A**. . .  4 

Do..  “B” .  *7y 

Can.  Hot.  Power .  15 

Can.  S.S.  Lines  .  1 

Do.,  pref . 3Vs 

Can.  Wire  &  Cable  “A” .  28*4 

Do..  “B  ’ . 12 

Can.  Bronze . .  20 

Do.,  pref . 95 

Can.  Canners . 7 

Do.,  1st  pref . —  «•  78 

Do.,  2nd  pref . —  ^  11 

Can.  Car  &  Foundry . .  6  * / 

Do.,  fwef . * .  16  I  i 

Can.  Celanese . .  • . ,  24 

Do.,  pref .  110  1 

Can.  Converters . . .  35 

Can.  Cottons .  42 

Do.,  pref . . .  67 

Can.  Dredge  &  Dock . .  19 

Do.,r^ef . *60*; 

Can.  Fairbanks,  pref .  60 

Can.  Gen.  Electric  .  116  1 

Do.,  pref .  59 

Can.  Hydro  Elec.,  pref .  57 

Can.  Tnd.  Alcohol  “A" .  18'; 

Do..  “B  '  16 

Can.  Iron  Foundries  .  ’*15 

Do.,  pref  ,  .  ’*60 

Can.  Locomotive  .  *1  '3 

Can.  Oil  Co  .  15 

Do.,  pref  94 

Can.  Pac.  RIy  14^ 

Cockshutt  Plow  .  .  8’/ 

Conduits  5 

Do.,  pref  *5*, 

Cons.  Bakeries  ...  10 

Cons.  Food  Products  . 

Cons.  Industries  1  -  a 

Cons.  Min.  %  Smelt  . 1.H7*>  1 

Consumers  Gas  180*4  1 

Cr«  Imperial  Mills  7’/ 

Do.,  p'-ef  ^16  *4 

Crr  ws  Ner  t  Coal  16 

Dnm'nion  Bridge  .28 

Hrm.  Coal,  pref  .  9 

D^m.  Glass  82 

Do.,  pref  102 

ncm.  Park  *50 

OoM.  Steel  fis  Coal  “B”  .  .  2  ’4 

Dom.  Stores,  new  .  •  21 

D^ni.  Textile  .....  64 ' ; 

Do.,  pref  . 112  1 

r^nnacooa  Paper  .  .  *10 

Dryden  Paper  ....  5*4 

RaM  Kootenay,  com  3 

E'^stern  Dairies  3*t 

EaMem  Steel  Prod  .  .  5 

Do.,  pref  76 

Eastern  Theatres,  pref  ....  70 

Easy  Washing  Machine .  I’i 

F.namcl  fls  Heat.  Prod  .  3 

1  ?mous  Players  ....  10*4 

Do  .  Vot.  Trust  10 

Fanny  Farmer  Shops  .  12 

Do  .  pref  .  27  ^4 

F-rd  Co.,  Class  “A'  13 

F'‘unfUtion  Co  of  Can  .  .  7 

F'-aser  Companies  2'j 

Fr-^ntcnac  Brew.,  pref  .  . 


Frost  Steel  8s  Wire 
Do.,  pref 
Gen.  Steel  Wares 
Do.,  pref 

Ctoodyear  Tire.  pref. 

Great  West  Saddlery  .  . 

Do.,  pref  .  . 

Gnrd,  Charles  .  . 

Do.,  pref  .  .... 

Cypsrm 

IT*  rn.  Bridge  . . . 

D'’..  pref 

Haru.  Cotton,  pref 
flem.  United  Theatres 
Do  .  pref 
Pp^cs  Wheels 
Do  .  pref 

»*in<le  &  Dauch  Paper 
Holt  Renfrew  Co.,  pref 
Ihtnts  Cardies  “A  ”  .  . 

Do..  *'B  ■ 

’nfer.  Coal,  pref 
’rt-r.  Milling  1st  pref 
n-^..  “A  ‘  pref 
Inter.  Hvdro  Electric  “A 
Tntnr.  N’Vkel 
Do.,  pref 
^nter.  Paper,  pref 
Irtpr.  Power 
Do.,  pref 

Int^r.  T/til’ties  “A  ‘ 

Do..  "B 

Jarnaira  Pub.  Service 
Do.,  pref 
Ke’vinator 
Do.,  pref 
Lske  of  Woods 
Do.,  pref 
L^ke  Sup.  Corp 
T.,-^ura  Secord 
L  rdsay,  C.  W. 

Do.,  pref 
Lot  law  “A* 

Do..  “B 
Loews  Theatres 
D-*..  pref  . 

Maple  Leaf 
l5o..  pref 
Massey  Hams 
Nfitchell  Co..  J.  S.  . 

Do.,  pref 
M'^narch  Knitting 
Do.,  pref 
Mort'eal  Cottons 
Do.,  pref 

Montreal  L.  H.  &  Power 
Do..  Debentures 
Montreal  Loan 
Monti  eal  Telegraph 
Montreal  Tramways 
Moore  Corp 
Do..  “A*  pref 
Do.,  “B”  pref  ... 
Muirheads  corp 
Do.,  pref 
McColl  Frontenac 
McKinnon  Steel 
Do.,  pref 

National  Breweries 
Do.,  pref  ,  . 

National  Brick 
Do  .  pref 
Nat.  Steel  Car 
Niagara  Wire 
Do.,  pref 

Nat.  ^wer  Pipe  “A” 
Ogiivie  Flour 

Do.,  pref  ... 

Ont.  Equitable . 

Ont.  Steel  Prod  . . 

Orange  Crush .  . 

Do.,  pref.  A” .  . 

Ottawa  L.  H- &  Pwr  .  . 

Do.,  pref 

Ottawa  Traction  ■ 

Page  Hersey  Tubes 

1^.,  pref  . 

Paramount  Publiz  .... 

Penmans  Limited 


4»i 

'4H' 

4>i 

4  v; 

100  . . . 

.  8 

1  *4 

8G 

.  0 

.5 

10 

.  15 

3  yi 

70 

72 

.53 

6% 

111 

in 

109 

109  G' 

10.12 

1G  120  G' 

80 

6% 

4 

4  V 

4 

4 

140  ... 

6 

1 

22  G' 

22}/, 

20 

22 

U.S  ... 

.  22  G' 

1 1  yi 

$2  06 

22 

2\}4 

.“i  .  . . 

22 

19 

8% 

13'^ 

14  W 

13 

13G 

.300.S0  4- 

U  18  G 

7  U 

■'  Viau  Biscuits  .  4 

D.r.  pref  40 

Wabarso  Cott  ms  ..  15 

Walker  (Hiram)  G.  &  W  44» 

D )  .  pref  151 

Western  Canada  Fknir  10 

Do.,  prrf  53 

Current  Western  Grocers  18 

iv.  Rate  Do.,  pref  .  84 

'  West.  Kootenay,  pref  *80 

.  '  Westons  Ltd  .  54 

Do .  pref  ^  -85 

I  Windsor  Hotel  S 

T\  Do.,  pref .  if 

I  Winnipeg  Electric  .  2 

•  •  Do.,  pref  10 

....  Woods  Mfg.  Co.,  pref  16 

....  Zimmerknit  Co.  .  1  *- 

Banks 

. .  Canadienne  Nat  . 146 

.  Commerce  149»: 

.  ^  Dominion  . 159 

7%  Imperial  .  161 

. .  Montreal  .  195 

Nova  Scotia  .  282 

-  Royal  . 158 

Toronto . 200 


Central  Can.  Loan .  245 

Econ.  Invest  .  IS 


NEW  YORK  STOCKS 


2  45  2  45  2  30  2  35 


18  V4  7  '/i  ,  •  ■  •  Do..  20  p.c.  paid . 

0  3  45  55c  Land.  Banking  fls  Loan 

fi  8  1  •  •  •  .  Nat.  Trust  . . 

1 21  6  Ont.  Loan  .... 

•'li  21 H  14  $2  00  i  Real  Estate  Loan  ... 

6^4  3  .  j  Toronto  Gen.  Trust  .  . 

24  3  ’  Toronto  Mortgage 

*4'  20  10  $1  00  !  Union  Trust . 


t-n,  I  o'-'T  "Mtive 
j  V'.  Founrlriei 

TM  .r.  Tel 
'm.  VVo-.lrn 
■\  <  'opper. 

'-t^hia'n 

.'•tlantie  it<  ''«ning  Co 
'u*»ur*i  Motors 
Baldwin  I  oco 
Pali.  S.'  fihio 
Harnsdall  Corp 
Fethlehem  Steel 
Bordens  .  .  . . 

f  'anadian  Parifle..  . 
fVlanese  C orp . 


S4‘nt  27 

Orl  .  4 

P‘33 

I  M3 

18( 

115** 

.18 

44*7 

ID  : 

11*4 

a'5. 

91 

27*,- 

28^7 

lO’.J 

7S, 

8 

8'o 

10 

29  G 

11*.; 

40*.; 

471  i; 

9V  i 

23 1..' 

61 

65 

120*4 

1201, • 

11 

ll»f 

171,' 

541.: 

Montreal  and  Toronto  Curb 


Week  ending  Oct.  3.  1933 
P  ev.  High  Low  Close 


Do.,  pref  .... 

.  .  80 

Photo  Engravers  .  . . 

15 

IS 

14  ' 

Porto  Rico  Rly..  pref  ... 

...  *70 

Power  Corp . 

...  7  ' 

8 

7  I 

Piciied  MetaU . 

.  .  20', 

19', 

>7} 

Quebec  Power  .... 

.  .  16 

15^ 

15 

nivereide  Silk  “A" 

19 

19 

Russell  Motor  Co 

.35 

20 

t^..  pref 

.11 

Shaw.  Water  Is  Pwr 

.  171. 

17  !* 

16t 

Sher.  Williams 

.  .  12 

10 

Do.,  pref  ... 

.  .  70 

Simon  &  Son^ 

.5*4' 

Do.,  pref  ... 

.  55 

Simpson  **A*'  stock . 

5*4 

D.!..  "B" 

.  6t, 

Do.,  pref . 

.  32 

32'>8 

Smith  (Howard)  Paper.  .  . 

■  6}', 

6H 

6 

Do.,  pref . 

...  40 

Southern  Can.  Pwr 

. .  14 «; 

Standard  Chemical . 

7 

Stand.  Steel  &  Const 

...  12 

11  '1 

8^ 

Do.,  pref . 

.  .  47 

Steel  of  Canada 

.  .  28 

27‘, 

27 

Do.,  pref . . 

...  3l»i 

32 

31 

Sterling  Coal 

1 

St.  Lawrence  Corp 

2  ='4 

2*4 

‘v 

Do..  “A” 

7 

(>'4 

6 

St  Law.  Flour  Mdl» 

56 

Ek).,  pref 

100 

St.  Law.  Paper,  pref 

16 

16  4 

15  D 

Tip  Top  Tailors 

8 

6  D 

M  ,  pref 

65 

60 

60 

Tooke,  . 

•10 

Do.,  pref 

12 

Traymore  Cafeteria 

2 

2  < 

Do.,  pref 

ID 

3 

Tucketts  Tobacco,  pref 

.  .  116 

120 

115 

Twin  City 

4 

tbiion  Natural  Oa<  . 

4  '4 

4  '-4 

.3  D 

Anglo-Norweg.  Holding 
Associated  Breweries 
7  /o  Do.,  pref 

Bathurst  **B" . 

5%  Beath  Co.,  “A” 

Bcauharnois  . 

Belding-Corticelli 
7  c  Do.,  pref  . 

•  •  !  Biltmore  Hat  . .  . 

7/0  j  Do.,  pref . 

2‘i  Bissell&Co . 

'  Do.,  pref  . 

nn  ®  A.  Oil 

i  Brewing  Corp.  of  Can 
7  (.  :  Do.,  pref  . 

»•'  0“  Can.  Bu.l  B-cwcr.es 

j  Calgary  fir.  Edm.  Land 

*  I  Caiir^da  Malting 

Canada  Pjving  . 

Do.,  pref  . 

Can.  Vhnegars  . 

•’  ‘  I  Can.  For.  Invest 
'  Dd.  pref 

p"  Can.  Industries  .  . 

^  '  '  Can.  Int.  Trust 
Do.,  pref 

,  Canadian  Light . 

i  Can.  Machinery  ....... 

,  Canadian  Marconi  ... 

Can.  Gen.  Invest.  Trust 
Can.  Northern  Power,  pref 
V  Can.  Vickers 
’"  '-Si  Do,  pref 

j  Can.  Wineries 

.. ,  Can.  Wire  Bound  Boxes 
'  *  Catelli  Macaroni  Prod.  “B" 
Do..  “A” 

*7  90  Cons.  Sand  fis  Gravel,  pret. 

,  Claude  Neon 
:  Com.  Alcohol  • 

^  ''  I  Consol.  P-jper  Corp 

•  Consol,  press  Ltd 
*,  Cosgravc  Breweries 

cl  run,  Curtis.  Reid  Aircraft,  pref 
o®  David  k  Frere  ‘•B  " 

‘  ^  :  Dchaviland  Aircraft 

•  ■  •  •  I  Do.,  pref  . 

•  •  •  '  Disher  Steel  . 

•  • '  •  I  Do.,  pref . 

j  Distillers  Seagram 
':,rr  I  Dodge  Mfg  “A  ‘  picf  •  • 
l,?\  Do..  “B” 

'  I  Dom.  Engineering 

•  i  Dom.  Motors  ■  • 

•  j  Dom.  Oil  . 

'  Dom.  P.  &  T.  stubs  . 

'  Dom.  Tar  &  Chem  . 

I*  0»  Do.,  pr-f  . 

♦7^0  Dufferin  P.ving  . 

Do.,  pref  . 

East.  Kootenay,  pref  ... 

■  •  Edmonton  City  Dairy  .  .  .  • 
Do.,  pref  . 

•  ■  English  Electric  “A  . 

Do..*B’  . 

;  Farmers' Dairy,  pref  ... 

I  Fs.>r.  P  )w.  Sec  . 

-  I  Goodyear  Tire  com  . 

Honey  Dew  .  . 

1  Do ,  pref  . 

,  Humberstonc  Shoe  . 

Hydro-Electric  Sec  . 

7'  c  I  Imperial  Oil  . 

•  I  Imperial  Tobacco  . 

!  Int.  Points  . 

Int.  Pjte  . 

,  Intercity  Baking  . 

^  .  I  Langley  Ltd  .  pref . 

7'^fi  I  Melchers  "A'  . . 

'  Do  .  ‘  B  . 

Manitoba  Pjwcr  . 

,  Montreal  Exhibition  . 

:  Montreal  Is.  P>wer  • 

50c  :  McColl  Frontenac  Oil  pref 
50c  Nat.  Growers,  pref 
$8  00  North  Star  Oil 

7*  r  \  Do.,  pref  . 

6'  V  '  Ontario  Silk  Knit  . 

PUon  Mfg  . 

t  Do.,  pref  . 

7'v.  P-llisiers  .  .  . 

Do.,  pref 
P.Twer  Corp.  pref 
P  airie  Cities  Oil 
I  P.  ic«  Bros. 

Do.,  pref  . 

^1  00  ;  Regent  Knitting  . 

7' t  i  Reliance  Grain  . 

,  Robert  Mitchell 
7%/  i  Robert  Simpson,  pref 

'  Robinson  Cones  .  • 

Rogcrs  Maieslic  Radio 
E.  L.  Ruddy,  pref 
53  00  Sarnia  Bridge  *'A' 

Do..  “B  * 

'  Service  Stations 
?0c-  bi  i  Do.,  pref 
■Oc.(b)  J  So.  Can.  Power,  pref 
Stand.  Pav.  &  Mterial 
7'  <  !  Do.,  pref 

'  Supsrtest  petroleum 

:  Do  .  v.  r 

Do.  pref  . 

Stop  &  Shop  .  •  ■ 

4 '  r.  i  Tamblyn  Drug  Stores 

Do.,  pref  . 

Thayers,  pref 

Toronto  Elevators  . 

7'  r  I  Tnhft  St  )res 

51  50  D.r,  pref  . 

United  Fuel 
1 2b  Dd..  pref 

8\  (Ui’iitedSec  . . 

9‘  o  United  Amusements  “A 
Do..“B". 

7'  c  j  Whittal  Can 
7^r  Do.,  pref 
Waterloo  Mfg 

‘‘  No  transaciions  th’s  year. 
60c  Int. — Inter i.T)  divi  e  id. 

X  -Stock  dividend. 


ic  -  7  75?  f'erro  de  Pasco 

77  j  ^  hicago  M.  &  St.  P  . 

.  85  80  6';,  ■■■ 

.  242  165  V'n  Motor,  . . . 

105  Q8  fk’-i,  *  olorado  Fuel  ... 

Q5  7^/  I  f'onsolidated  G«»  . . . 

. ; !  ; ; . ;  le)  tss  »'■„  Bjwn*  a  •  • 

.  98'.  90  »>%  r-  ,  r. 

40  30  i  ,otitinentsl  Can .... 

Corn  Products . 

Crucible  Steel  . . 

_ _ _ _ _  ^'Uba  Cane  Sugar . . . , 

Columbia  Gas  . 

Pu  Pont  . 

■ .  Erie  Railroad  . 

g  '  Foundation  Co  .... 

onto  Curb  feKss 

General  Motors  ... 
Goodrich . 

Price  1933 —  Currertt  {.oodyear  Tire 
Sates  Change  High  Low  Div  Rate  Creat  Northern,  nref. 

Great  Northern  Ore.. 
Grigsby  Grunow. 

125  *’  *  15  2*4  *  Inspiration  Copper 

5  86  65 

2  1  ....  Hydro-Elec 

7  ^  •  •  •  •  j  Paper,  pref.  new 

913  M  8  4>,  ■  :  Ho..  A 

.  _  60  50  4*^  I  -  H 


I  Canadian  Active  Bond  Prices 

j  Th.  followinK  quotation,  arc.  furnished  by  The  Montreal  Bond  Trader,  A.wtialioii 
a.  at  October  4. 

.  GOVERNMENT  BONDS 
I  Ini. 

^  Rate  Due  Payable  Maturity  Bid  Atkcd 

Dom.  of  Canada  bonds .  5U  MN  C  N9v.  I  1883  lOO  loo«; 


Cooveraion  Issues.  . 


4  Avalon  Telephone . 

4  W'i  Avon  River  Power  ........ 

Reauhamois  Power  . 

4  6*4  Tel.  of  Canada  . 

4  14  British  Columbia  Power  .... 

4  is^  British  Columbia  Power  .... 

4  rg  Bril.  (’ol.  Telephone  .  . 

<  ’algary  Power  Co 

\  g  Can.  Northern  Power  . 

4  21$  ^B9adian  Light  &  Pwr.  (New) 
Cedars  Rapids  Mfg.  &.  Pwr  .  . 
Dominion  Telegraph  A  .  .  . 

.u  1^  Duke-Price  Power . 

4  i%i  Gatineau  Power  . 

Gatineau  Power  . 

Hydro-Elee.,  Bond  &  Sh 
4  Bill  Jarnaica  Public  Service  . 

4  17,^  MacLaren  Quebec  Power 
X  8  Maritime  Tel.  &  Tel 

2  Maritime  Tel.  &  Tel 

4  Montreal  Island  Power 

f  1*^  Montreal  M.  Ht.  &  Pwr 

f  Montreal  Lt.  Ht.  ^  Pwr 


51^ 

MX 

r 

N9\-.  1 

1933 

100 

100> 

fit.; 

MX 

r 

Nov.  1 

193i 

101 

ini 

6 

MS 

GN 

Mar.  1 

1987 

106 

107 

hy-i 

.ir> 

C 

Dec.  1 

1937 

I08G 

KKi 

41 J 

MS 

c 

8ept.  1 

1940 

101 

102 

5 

AO 

c 

Dot.  15 

194.3 

108*4 

104^ 

4'.-^ 

AO 

(‘ 

Oct.  15 

1944 

101 

*02 

4t, 

KA 

f’ 

Feb.  1 

1943 

lOOi* 

101 

5 

c 

Nov.  15 

1983 

102 

10.1 

5 

c 

Nov.  15 

1941 

I0.3S 

*0G 

4'.: 

MN 

c 

Nov.  1 

1943..53 

99  k; 

*00 

4W 

MN 

c 

Nov.  1 

1947-57 

100’ 

4'l 

MX 

r 

Nov.  1 

1948-.'yi 

99  S 

*00  • 

4\{ 

MN 

c 

Nov.  1 

!949-.5‘3 

KKiG 

*01  • 

PUBLIC 

UTILtTY  BONDS 

_  51, 

;  .r.r 

Cl,  Jul> 

1.  1945 

71 

C  .July  1,1  DAH 

CNL  Oct.  1.19.**!) 

<'N  Mar.  1,1955 

ONI*  Dec.  1,l96rt 

fW-  51  ar.  1,H)H'> 

f'NIi  Dss!.  1,1960 

CUh  Apr.  U1960 

CNT*  May  1,1963 

<‘L  4u1y  1, 1949, 

CNL  Jan.  1,1958 

G  Feh.  2, 19TH 

CN  May  1,1966 

CN  July  i,19.’>6 

GN  Juno  16,1941 
GNL  May  1,19.57 

f'L  July  1,1960 

GNL  K,4>.  I,  1961 

GL  .fuly  f,  1941 

G  .Ian.  1.  19.56 

GNI/  Mav  1.I957 


Int.  Tel.  A'  Tel 

12''; 

14 

;  m 

Johns-Manville. 

47*4- 

55 

:  7«i 

Kennecott  Copper 

20  d; 

1  2V,' 

Kelvinator  .  . 

11*4 

12 

i-  *i 

I^ehigh  Valley' 

Miami  f’opper 

16*.; 

5i< 

18^ 

-  I'i 

Missouri  K.  and  T 

9*4 

9G 

(.  1-2 

t  y'4 

r)o.,  pref 

20 

2P-; 

*Mc  Miwouri  Pacific 
I )o  .  pref 

Si  50  Montgon'crv  Ward  . 
National  Biscuit 
,  National  (  'ash  Reg. 

$1  60  V.  f4nlra1 

i  Northern  Pacific. 

.  Packard  Motors 

S3  Sfi  Pcnnpylvania  U.  U. 
Pierce  5  rrow 
I  PrcflRed  Steel  Car 
I  Radio  Keith 
I  Keadine 
Repuldic  Iron  S 
Int.  Lniiis  A-  S.  F. 

7f  J.  Shell  Union  Gil 
;  Southern  Pacific 
j  Southern  Railway 
Int  ’  Standard  Brands 
'  Standard  Oil  of  N.-l 
Studebaker 
;  Tennessee  Copper 
Texas  (»u)f  Sulphur 
Texas  Oil 
!  Texas  Pacific 
•  Union  Pacific 
i  t1.  S.  Indust  .Mcohol 
j  tl.  S.  Rubber 
U.  S.  Steel 
*  .  ,  ,  I  Do.,  pref 
. . .  ,  j  Vanadium 
...  I  We8tinghouj>p 
Woolworfh  (V 
....  I  Worthington  Pump 


Montreal  Tramways  . 

.  .5 

AO 

rxr. 

f,  19.55 

Montreal  Tramwava  . 

i' J 

AO 

CNl, 

1,  195.5 

Montreal  Tramways  . 

.  .  -  .  .5 

.1.1 

('NL 

Julv 

National  I.ight  Bower . 

6 

MN 

r 

L  1949 

New  Brunswick  Power  . 

...  .5 

MS 

<‘N 

Newfoundland  I,t.  &  Bwt 

6*j 

jj 

C 

Newfoundland  Lt  &  Pwr 

.  , 

J.l 

(• 

Northwestern  t.Uilitics 

7 

ji) 

CM 

1,  1918 

Nova  Scotia  Lt.  A:  Pwr . 

.» 

JD 

CNl. 

1,  194R 

Ottawa  Lt.  Ht.  &  Pwr  ... 

M> 

GNL 

Ort. 

1. 1957 

Ottawa  Valley  Power  .  ... 

.>'  * 

AO 

CM. 

Oct. 

1, 1970 

Porto  Kico  Railways.  . 

5 

MN 

(* 

1. 1936 

Porto  Rico  Railways  .  , 

.  .  5 

MN 

GL 

1.  1962 

Power  Corporation  , 

.10 

GNL 

1,  1957 

Quebec  Power  .  , 

.1 

•III 

<'NI. 

1, 1968 

Rio  do  Janeiro  Tr.  Lt.  Pw 

.5 

.1.1 

CNl. 

1. 1935 

Shawinigan  5\at.  &  Pwr 

6 

KA 

<’ 

1,1937 

Shawinigan  \5at.  &  Pwr 

1*^ 

A(‘ 

CNl, 

Ort. 

1,1967 

Shawinigan  Bator  A:  Pwr 

.5 

I'A 

('NL 

1, 1970 

Southern  (  anada  P*‘wer 

.5 

AO 

('NL 

1 .  1 9.5.5 

Ifnited  Securities  Cori^ 

MN 

(  NL 

1.  1952 

Best  Kootenay  TViwer 

MS 

CM, 

1.  19.56 

Western  Pwr.  (  u  of  (  an 

& 

JJ 

GM. 

July 

1,  irj4 

RAILWAY  AND ‘NAVIGATION  BONDS 


(  'anada  Steamshipit 

5 

FA  1 

C|. 

Aug.  L’.,  1943 

64 

(  anada  Steamships 

AO 

CNL 

Oct,  1,1941 

17 

(  enaiian  Pac  Railwa'  ...  . 

,  . .  4'  4 

•TDl  . 

G 

Dec.  15,1944 

7! 

T  m 

('anadian  f’ac.  Railway  .... 

...  5 

Afil-S 

G 

April  15.  1934 

('anadiao  Par.  Railway  .... 

.  .  6 

MSI  5 

G 

Mar.  U.  1942 

101 

*■  *‘i 

(  an.  Nat.  Rly-  *Dom  (luaT.i 

4k 

MS 

('Nl. 

Kopt.  1,1951 

lot  y 

V  IN 

(  an.  Nat.  Ply.  (Dom.  (tuar.i 

4*4 

,irii . 

CM. 

June  15, 1955 

103 

•1  2k 

(/an.  Nat  RK .  (Dnm.  (mar  1 

5 

.11 

CM, 

Julv  l.t93'I 

-  2';. 

French  Nat  .Mails?  . 

,  .  6 

MN 

G 

Mar.  1,1942 

112 

INDUSTRIAL  BONDS 


Unli.Aled  Canadian  Stock.9 

Supplied  by  Cameron,  Pointon  S:  Merritt. 
Toronto 


liidusirial 

Bid 

Ask. 

.Acme  Glove  pref.  A-  bonus  com. 
Acme  Farmers  Dairy  7^\,  pref 

9  00 

88 

00 

Indian  National  ('orp 

25  00 

27 

00 

B.  (’.  Pulp  A'  Paner  7^'r  pref 

3  00 

Burns  P.  &  Co.  Ltd  .  6'*o  pref 

00 

7 

00 

Gampbelis  Di.stilleries 

40 

75 

('anada  &  Dom.  Sugar  ('om. 

34  00 

86 

00 

('anada  Machinery  7%  pref. 

1.5  00 

j  A  hi  1 1  hi  I’ower  &.  Paper 
I  \<  atJia  Sugar  Kefitiing 
•Alberta  Pacific  (iraln 
.tnieriean  Sales  Book 
j  Arr.M  Holden  Tire 
I  .Atlantic  Sugar  Uefin 
.Atlantic  Sugar  Ref.  Debs. 
Booth  Builalngs  (Ottawa) 
Brandram-Henderaon . 

1  British  American  Oil  .  . 

I  Calgary  Brewing 
I  (^anada  Bread 

t'anada  Cement . . 

I  Canada  Paper . 

('anadian  (  anners . 

Canadian  Cupper  He/  .  . . 

( 'anadian  C^ottons . 

j  Canadian  Vickers  . 

,  t'oneolidaled  Inv  ..... 
Consolidated  Paper  .  .  .  , 
f'onsolidated  Press 


Dividend  Declarations 


Ajax  Oil  and  Ga^ 

Bell  Telephone 
^  I  e'’  Brantford  Cord.  Prel 

B.  C.  Powo»’  ’A 
$3  00  Beldiii^  Corticelli 

7c  Can  Car.  Pref 

C.  N.  Power 

$3  00  Do,,  Pref  • 

6*'<,  C.  C.  Investments 
Can.  Dry  .... 

7%  Can.  Fairbanks,  Pref 

•  Can.  Indqstrigs.  Pret. 
Can.  Iron  Foundries. 

$1  00  Can.  Bronze  . 

*’  "0  Do.,  Prel 

Canada  Bud  . 

Dom.  Textile,  Pref 
^  Doni.  Rubber.  Pref 

Dome  Mines . 

Dom.  Bridge 
Guar.  Co.  of  N.  A  -* 

,  * ,  ’  Do..  Bonus 

Hollinger  Consol . 

....  Ffowe  Sound  Minme 

....  Imperial  Bank  . 

...  Int.  Hydro  Pref.  .  • 
5l  .00  Int.  Nickel.  Pref. 

•  Mont.  Telegraph  •  . 

•  McColl-Front..  Pref. 

M.  I..  H.  &  P.  Cons. 

*}  28  NhI.  Biscuit 

'5  N  o.  Power  . 

Do..  P.el 

Penmans,  Com . 


flower  C<.»rf>  (  um  .  •  ref. 

Do..  .Noil  t  urn  .  P'"' 

Premier  Gold  . 

S.  r.  Power  . 

S.  C.  Power.  Pref . 

Steel  of  Canada  . 

Do..  Pref  . 

Tuckell  Tobacco.  Pref.  •  . 

United  Securities  . 

West.  Grocers.  F’ref . 

(il) — Initial  Dividend. 


Rate  Deelarel 'Azvabl)  Cats 

27.  Oct.  16  Sep  30  '>c 

6  I  Q  Oct.  1  6  Sep.  2  i  ’  i 

8  2  a  Oct.  15  Sep.  2('  8 

$2  SOc  q  Oct.  16  Sep  30 

4  I  q  Nov.  I  Oct  I  ■*  4  75 

I  .  7S  4  3c  q  Oct.  10  Sep.  2’  I  7*) 

80r  20c  q  Oct.  25  Sep  20  80r 

7  1%  p  Oct.  16  Sep  ?n  7 

30c  7i^c  q  Oct.  In  Sep  30  3  3r. 

♦  I  25c.  q  Oct.  16  Ort  2  I 

6  1  '  2  n  Oct .  I  5  Sep.  10  6 

7  I  ^4  q  Orl.  16  Sep  30  7 

3  Ho  S  Nov.  15  Oct  .3  1  S3 

60c  I5c  q  Nov.  I  Oct  20  7  7  '-r 

7  1  ^4  a  Nov,  I  Oct  20  7 

60r  I5r  q  Oct.  16  Sep  3u  70i* 

7  1  ^4  q  Oct.  16  Sep  30  7 


$2 

50c 

q 

Oct. 

20 

Sep 

10 

J.30 

l.)0 

$2 

50c 

q 

Nov 

15 

Oct 

)  1 

2.25 

12 

3 

q 

Oct. 

16 

Sep 

111 

12 

12 

Ocl. 

16 

Sep 

10 

5 

5 

ij 

1 

M 

Oct. 

7 

Sep. 

11 

10 

1) 

»i 

25c 

q 

Oct. 

15 

Sep 

30 

5  3c 

95c 

10 

2 '4' 

q 

Nov. 

1 

Sep 

30 

10 

11*4 

3.50 

87 ‘4c 

q 

Oct. 

15 

Sep 

25 

G  50 

3.50 

7 

Ui 

q 

Nov. 

1 

Oct 

2 

7 

7 

8 

2 

q 

Oct. 

16 

Sep. 

30 

8 

H 

I  to  q  Oct.  I  4  Sep.  30 
37c  q  Oct.  3  I  Sep  30 
70c  q  Oct.  14  Sep.  22 
50c  q  Oct.  25  Sep. 

I  *•;  q  Oct.  23  Sep 
75c  q  Nov.  15  Nov  (* 
I  *•_.  q  Nuv.  I  Ot  I.  3  I 
I  ly  q  Oct.  1 0  Sep.  3o 
7  5c  q  Oct.  1 6  Sep.  30 
3c  q  Oct.  15  Sep.  I  > 
20c  q  Nov.  1 5  Oct.  3 1 
1*2  9  Oct.  1 6  Sep.  20 


I  20  30c  q  Nov. 

1,75  4  3  *4  q  Nov. 


1  ^4  q  Oct .  I  4  Sep-  3 0 
5 Or  q  Oct-  16  Sep  2  7 
1*4  a  Ort.  15  Sep  fcO 


'  t'anada  Machinery,  com. 
i  f  'anada  Packers  7%  pref 
4ft  *  'anada  Packers,  com 
^  I  f'anada  Starch,  pref 
'  ('anada  Wire  &  Cable  6W% 

Si  nn  I 

^  \  Can.  West.  Nat.  Gas.  pref 

'in '  '  G ftlgarx’  Power  6''"k  pref 

!  Can.  Industries  ('las?  '  H”  rom 
'  I  Can.  Industrie?*,  pn  f 
51  09  Canada  Tea  pref 

I  Canadian  Weatinghouse 
1  Chase  A.  W.  pref 
■  Claude  Neon  pref.  &.  bonus  com 
I  Colljngwood  Terminal  llnlts 
i  Copeland  Flour  Mills  Units 
;  Dom.  Foundries  A  Steel  8% 
pref 

f^r  '  Dom.  Foundries  &  Steel  mm. 
j  l>om.  .Manufacturers,  pref 
'  ,  Dunlop  Tira  7^;  prof 
yr  ■  Eastern  Dairie?.  pref 
;  Federal  Grain,  pre'* 
i  Freinian  A.  J  ,  ptvf 
Goderich  Elevator  &  Transit 
'■  (/cneral  Steel  Wnre:»  7%  pr  f 
Greening  B.  Wire,  pref 
I  Guelph  Carpel  6*0'';  pref  vA 
I  Bonus 

,  Highland  Dairv  7?4  pref 
Highland  Dairy,  com 
Intcr-t'ity  Baking  Com. 

Inter.  Prop.  ’A” 

Loew'a  London  7^r  pref 
(j.,,  I  Maple  Leaf  Gardens  pref.  ^ 
t,  (.S  Biinua 

i  MasFey-Harns,  pref 
Mount  Royal  Hotel  6''c 
National  (Iroccri,  com 
Prox’incial  Paper  7^4  pref. 
Reinhardts  Brewerx' 

Reliance  Grain,  pref 
4,'  RoHand  Paper  pref.  W.3\  . 

Silverw(K>da  Dairy  Ltd  .  i^ref 
Silve-woods  L)air>'  td.d.  Com 
Si  00  ^i»ndard  (^4av  Products,  com 
Si  00  huprrsilk  Hosiery,  pref 

Standard  Fuel  pref.  A  bonus 
^  Supertest  Petroleum  '  B**  pref 
United  Ijrain  Growers 
7/  ,  vAf^tern  Grain,  pref 

53  ood  Alex.  ^  James,  pref 
Si  00  Intextniont  Trust 
40c  (’an  Oneral  Inv.  Trust. 

7'  ,  ('an.  Investor  Corn 

Corporate  Trust  Shares  New 
(’ons  Diversified  Stan.  Units. 

2'  Invest  Foundation  Units 
'  Nation-Wide  Securities  R". 
North  American  TrusU  l95>-6 
North  .Xmerican  Trusts  1953 
6 1}'  Instirance 
.  .  .  J  British  Amcr.  Assurance 
Canada  Life 
Can.  Fire  Insurance 
('onfederation  Life  20'  paid 
.  Continental  Life  20' 'c  paid. 

I  Dominion  Fire 

_ I  Dominion  Life  .50'^  paid 

Excelsior  Life  30%  paid 
Federal  Fire  25''^  paid 
I  Great  West  Life 
I  I  Imperial  Life 
I  i  Manufacturers  Life 
I  Monarch  Life  10'’c  paid 
I  '  National  Life  25^/  paid 
c  Sovereign  Life  25^r  paid 
,  !  Sun  Life 

i  Western  Assurance 
Trust  A.  lioan 

ft  British  Mortgage  &  Trust 

- ,  Capital  Trust 

'  '  2  i  Chartered  Trust 

A  Guelph  &  Ont.  L.  &  S.  $50  par 
I^rmbton  Loan  &  Savings. 

7  London  &  Western  Trust 
•  7  5  Midland  l»an  &  Savings 
30c  Afortgage  Discount  6^,'  pref. 

7  Premier  Trust 
»0c  j  Security  Loan  &  Savings 
20  I  Traders  Finance  "A*’  pref 

f,  i  Trust  &  (iuarantee 

7 

cft  Imp.  Royalties  $1  par  prrf. 
Investors  Royalty  Com 
«  I  Petroleum  Royalty,  pref 
4 ,  I  Second  Stan.  Royalties,  pref 
*1  !  Continental  Gas 


Investment  Trusts. 


•American  Composite  Shares. 
•Amer.  Founders,  com 
•Brit.  Type  Inv 
Canadian  Gold  Trust 
Canadian  Investment  Fund 
•Fed.  ('ap.  Trust 
Kund.irrental  Trust  Shares  "j 
!  Do.  13” 
j  •Insuranshares 
I  United  Cold  Equities  of  Can 
j  •Nat.  Bond  .Share 
•.Supt  rviseil  Shares 
I  a'vlii  ISiillof  k 
•l?.S.  Elec.  Light  &  Pow  A”. 
D„..d” 

I  o  ,  \  ♦iling 

Narion  i  le  Securities 

Do.,  Noting  .  ...  .  ■ 

i  Can.  - America  Trust 
Can.  International  Trust 
'  •Diversified  Trust  Series  “B” 

•  •  Do..  ‘C”  ...  ...  • 

;•  Do.'MV  . 

*  First  All  Canadian  Units  • 

I  Do  .  P4.5  Fund 


Ls  00  j  Dominion  Sq.  Corp  ...... 

3  00  B  00  ;  r>oroinion  Tar  &  (  hem . 

IfiO  00  108  00  I  Dominion  Textile . 

36  00  87  50  I  Itonnacona  Paper  . . .  . 

86  00  I  Eaton  T.,  Realty  . 

Famous  Players  . 

84  00  68  00  I  Federal  Grain 

78  00  80  00  •  Frontenac  Brewone? 

77  00  79  00  I  (ieneral  Steel  Waro.^ 

106  00  108  00  j  (ioodyear  ('ot(on 

120  00  128  00  '  Great  Uke.s  Pancr 

4.5  00  ?>rt  Ofi  I  Hamilttin  Cottons 
42  00  45  00  Harris  Ahaltoir 

9  00  12  00  Holt  Renfrew  - 

4  75  6  00  Kingston  Elevator  Co 

14  .50  Lake  &  Kail  NN  arehousc 

2  50  4  00  Lake  St.  .lohn  Pwr.  tv  Paper 

Linton  .Apartments 
4.'»  00  49  00  Lowney,  W.  M.  Co 

8  00  4  00  •  Maple  Leaf  Milling 

60  00  6,5  00  I  Masscy-Harri.s 

.54  00  r*8  00  !  McC’oll  Frontenai'  Oil 

16  00  '  Metropolitan  Building 
28  00  .“30  00  I  .Montreal  Coke  &  Mfg 

48  00  Montreal  Coltoni 

4  .50  5  25  Pacific  Burt. 

18  00  1.5  00  P(‘nnmn’8  J-td 

.50  00  .58  00  I  Price  Bros .  . 

‘  Provincial  Paper .  .  . 

65  00  '  Reliance  Grain ...  . 

62  00  I  Kiordoti  Pulp 

8  .50  4  2.5  !  Rolland  Paper  .  .  . 

16  00  18  00  1  Simpson's  Ltd 

31  50  82  .50  I  Smith.  Howard 

:)  7.5  Steel  of  (^anada 

!  Toronto  ('arpet  . 

•J  7.5  8  .50  ■  United  Amurement 

12  00  1.5  00  T'nited  Gas  Ar  Fuel 

8  .'.0  4  00  •  Lnitid  Grain  Growers 

I  '>0  2  25  ;  NVahasao  Cotton  . 

fit  00  Waimsley,  (’has.  ('o . 

JO  20  Western  (i  rain  . 

15  00  '  VVindsor  Hotel. 

50  00  NN  ood.-^  Manufacturing 

Mkt  Mkt  I  Wolthauaen  Hat  ,  . 

Mkt  Mkt’  G  Canada.  N  — New 


JJ 

CNl, 

JD 

I'NL 

AD 

CN 

JJ 

CN 

ND 

CNl. 

.IDI6 

AD 

c 

MS15 

CN 

MS 

f: 

MN 

C|. 

FA 

c 

MN 

CM, 

J I  >4 

cnt. 

JJ2 

CNl, 

MN 

CNL 

JJ 

CNt, 

FA 

CNL 

FMo 

CNL 

.IJ2 

CNL 

.115 

c 

JD 

i'L 

MN15 

c 

MN 

CN 

AO 

CNL 

MN 

CN 

MN1  j 

c 

.40 

CN 

.fJ2 

CNl. 

MS 

c 

FA 

CNL 

.1.1 

C 

40 

CM, 

FA 

CNL 

.ID 

MN 

CM, 

MS 

CN 

MS 

CN 

AD 

C 

J.l 

•  1. 

MN 

CNL 

J  D 

CN 

1  \ 

CM, 

JJ 

< ' 

JD 

CN 

ID 

CNl, 

ADI  5 

<NI, 

\D 

CNL 

.1115 

c 

•ID 

<N 

MN 

CL 

\D 

cx 

ML 

CM, 

KA 

CNL 

MN 

I’N 

.1 12 

CN 

in  DJI 

CL 

.ID 

CNL 

.1 IJ 

CM, 

•ID 

CNL 

.1.1 

CNL 

M.^ 

( ' 

M: 

.1.1 

c\ 

.1  IJ 

M\ 

[ , 

.I.IJ 

CM 

.lune  16,  1942 
.Niiril  1,1987 
Mar.  U.  1986 
Mar.  1,191.5 
May  1.1942 
Aug.  1  1911 
Nov.  1,194 1 


July  2  19P» 
Aug.  1,  194  7 
Fab.  1.5.  I95'# 
July  2,  1961 
Juno 

Dec.  I.  I94H 
Nov,  15.  1944 
Nov.  1.1942 
.5i»ril  1.1940 
Mav  1,1940 
Mav  lA,  1945 
Npril  1.  1948 
Jan.  2,  1940 
Wept.  1,  1949 

Fob.  1.1948 
April  1.1949 


Nov.  1,19.52 
.Sept.  1  1949 
Mar.  1  1950 
Npril  1  194H 


May  t  1950 
T>ec.  1.  1951 


Oct  1.  1949 
•lulx  1.5,  1944 
•lune  1,  194/ 
Nov.  1.  1944 
D't.  1.19.47 
Nov.  1  19.51 
F«b  1.  1944 
.May  1,1947 
Jan  2, 1948 
June  80.  1942 
June  1,  19.48 


Mar.  1.1941 
Sent.  1.  1942 
July  1.  19  48 
Jan.  2.  1918 
Mav  1.  I'M-j 
Feb.  1.  194.1 
Jan.  2.  1940 
.•an  1 .  1940 
'•pril  1.  194.1 
'ug  I  PMI 


Provincial  and  Municipal  Bonds 


I!n»i«h  ( 'olumbia 


83  00 
1.50  00 
72  00 
34  00 

805  00  340  00 

275  00  I 

250  00  260  00  : 


Nova  Scotia 
Ontario 
Do 


Ontario  Hydro-Electric  Power),.. 


Prince  Edward  Island 

(j^uebte 

Saskalchewan 


22  00  ;  Do  . 

60  00  :  Do  . 

25  00  MIMCIPAL 

500  00  i  City  of  Brantford,  Ont  .  . 

18  00  City  of  Fort  William,  Ont  . 

City  of  Halifax.  N.  S.  . 

1  4rt  G.ity  of  Hull.  Quo  . 

City  of  Longueuil,  Que 
('ity  of  Montreal,  Que 

,50  no  * 

45  no  *  Montreal  (  atholic  School  ('ornmission 
.52  00  Montreal  !>otestant  (.'entral  School  Board 

19  00  i  Gily  of  (Juehec.  (^ue 

1  7.5  City  of  Sherbrooke.  (Jue 
City  of  Saint  John.  N.R. 

('ity  of  Three  Rivers.  CJuc  . 

(  ity  of  Toronto.  ( »nt 
3»  00  i  Git\  of  Winitipfg.  Man 
“  I  •I’axable  t'ansda  and  Now  A'ork. 


i;>  Keb.  pm; 
25  \pr  19.54 
I  Del  1953 
1  .\pr.  194; 
I  Apr.  I960 
1  .Ian.  1952 
I  (let.  1957 
15  Apr.  1961 


1.5  .Ian.  1970 
I  .Itine  1960 
1  \ug.  1957 
'  Jan  1970 

1  Mav  1943 

2  Jau  1963 
15  Mch.  19o2 

1  Oct.  1952 

2  Dec.  1959 


I  Julv  I960 
1  Max  1941 
1  (Jet  1940 
15  May  1940 
I  Apr.  197! 

1  Feb  1947 
I  Mav  1937 
1  May  1939 
1  Dec.  1954 
I  .lune  1947 
!  Mav  I960 
I  \iig.  1950 
I  M.-'h  1942 


Bid 

Ask. 

ay. 

1 

IH 

of) 

65 

8  35 

3  50 

3  20 

3  40 

*4 

Sli 

2G 

2»4 

2  11 

2  85 

34 

3.> !  i 

1  a: 

1  47 

1 1  ‘4, 

12‘u 

•J‘4 

!*2 

3  42 

11  60 

2Vj 

3 

.5 

3' , 

2.30 

2.50 

9  Fa 

10 

35, 

6k  i 

j  'InvcMorf  Trustee  Shsm  .  4  80 

I  *lndep*^nd*?u''e  I'ro^it  2  05 

I  (jrouped  ln'*ome  .  4  91 

I  •Low  fvtced  TCn 

;  ‘N.Y.  Bank  TriiO 

I  •(Juarterly  Income  .Shares  1.47 

I  •United  Fixed  Hv 

•United  Insuraiice  Tru^i 
•United  N.Y'.  Hank  Tru3t  3^8 

•United  Oil  Trust  3 

Dlstrlhutorb*  («roiip  Inc. 

North  .Amer.  Trust  Shares  New  2  67 
Do..  Old  2  03 

Cumulative  Tru.it  Sharex  4  .5/ 

I  American  OeposBor  Corp. 

New  f'orp.  Trust  Shares  .Accu’ii  2  65 
j  Do.,  Distrib  ‘2  6.» 

Five  Year  hixed  'I’rust  Stiarc-;  4  .5; 

!  Did  ('orporate  1'nist  .Shares  3  46 
•C.S.  Funds. 


Oil  Stocks. 


Atlantic  Refining.  c«i 
Buckeye  Pipe  Line 
Eureka  Pipe  Line 
Indiana  Pipe  Lme . 
National  Transit 
Northern  Pipe  Line 


F‘*’aiT«e  Di!  and  G»3 
Prifirie  Pipf  Line 
SowUirTTi  Venn.  Oil 
Southern  Pipe  t-ine 
Standard  oil  of  Calif 
Standard  Oil  of  Indiana 
Standard  Oil  of  N.J. 

I  Union  Tank  Car,  com 

I  Imperial  Oil 
InU'rnational  Pete,  com  . 
Socony  Vacuum 


.11  i.v  i*KTR(n,i:rM  orrm. 

.Ottawa.  —  Canada’.^  i-nide  p*ir' 

!  leiiiu  ptiuiut'llon  in  Jiil.v  totalled 
1  510  haiiels  u.«i  i.oinpartd  with  Mii.lMPi 
j  harrel.'i  iit  ,liil\.  1932.  Diirinjs  tli* 
i  iMi  Mioiiths  tiidiiiii;  .July,  llio  Can*:- 
j  <liati  output  uiiiuiinted  to  h.'BhThh  bai- 
j  ill  Um*  (-i»i  rcspoiulin^  luonth.s  oi 

:  Iasi  year  652,r)3S  buiiil.**  weie  pn-- 

I  duced. 

I  -Albeila  wells  produeeil  87.207  bar- 
j  rels.  made  up  of  8.3. 06t*  barrels  of 

crude  naphtha  and  l.,5.\5  barrels  of 

litfht  crude  nil  from  the  Turner  \'alle>' 
’field.  2.272  barrels  of  li^ht  crude  oil 
'  fn*ni  the  Red  (‘•oule®.  Bordej  and 
Keb**  fields,  and  314  barrels  of  heavy 
crude  oil  from  tha  Wainwright  fitUi. 
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MID-WEEK  GAINS 
WIPE  OUT  SOME 
RECENT  LOSSES 


Heard  in  the 

Board  Room 


Advances  Far  Out-number 
Losser.  On  Beth  Boards  In 
Week’s  Trading 

STEELS  GAINED  GROUND 


OOMPARATrV'E  inactivity  and  In- 
cipient  weakness  continued  in 
the  stock  markets  up  until  ■Wednes¬ 
day's  session  when  a  sharp  and  sus¬ 
tained  rally  was  responsible  for  the 
gaining  of  some  portion  of  the 
ground  recently  lost.  Kconoinic  de- 

-  ,  velopnients  across  the  line  still  arc 

And  Distillery  Issues  Also  playing  a  dominant  role  in  the  mar- 

Scored  Net  Gains  For  Week  ‘'‘I'"!'  uncertam- 

jy.  ,  .  ties  of  the  NRA  policy  that  have 
IviCKei  iippn  in  evidence  during  the  past  few 
weeks,  apparently  being  straightened 
out  in  some  directions,  combined 
This  midweek  witnessed  a  reiival'with  an  improved  tone  in  business 
of  strength  in  the  stock  markets  that  '  and  industrial  reports,  and  evidences 
had  been  looked  for  for  some  little  |  of  a  more  stable  currency  market. 

to 


—  Smelters  And 
Closed  Higher 


MARKET  TREND 
IN  SEPTEMBER 
WAS  ERRATIC 

Volume  Generally  Lighter  With 
Seasoned  Golds  Only  Strong 
Feature 

AWAIT  DEVELOPMENTS 

Total  Number  of  Mining  Sales 
In  First  9  Months  This  Year 
Aggregated  211  Million  As 
Against  57  Million  In  1932 


I  Canadian  Western  Lumber  | 
Sales  Alicad  of  Last  Ycar| 

fancouw:  hi  ilie  fii\  t  seven  ' 

months  o;  'ii"'!  I'anadian  Western! 
I.umlier  ('o  l.'d  .  in. nuilael tired  (I.-).- i 
■t;i-l.I,iO  lioiifl  le<'t.  nil  increast'  of  I 
I  ti.l-ri-olll  teef  co.npare.d  wtlli  like 
pcritnl  01  I!'"-  .-^alcs  were  also 

well  aiiciiil  tot. tiling  f.Ti. 

an  incrctise  of  feet.  I'a.' 

total  price  realii-crl  w.is  i;i 

increase  of  >lln.ll’g’. 

In  Inly  llie  (  (iitiitany  itianuractured 
t'.OsJ.nnp  fe  t.  an  incrense  if  1 
fort;  sold  17.l'l.0ni'  feet,  an  iitcrca'C 
of  l.tiS  t.L’-t'^  fi'ct.  'I'ln'  price  realized  I 
for  .luly  .s.iics  V.  as  '5 1 CS.oi  a.  ,m  iit- 
rrctise  of  ?7t.7i7i>  cotnpared  with  July. 
1057’. 


the  market  seemingly  i.<  ready 
take  on  a  new  lease  of  life. 

Commodity  markets  generally 
showed  sympathetic  strcngt’.i  on  Wed¬ 
nesday,  and  this  despite  the  tact  ,  .  , 

that  talk  of  Inflation-the  lack  ..f  !  '-"s-tH's  continued  to  pur.siio 


time.  Coniparing  the  lows  of  this 
week  with  the  high  levels  attained 
in  .luly.  it  is  seen  that  the  reaction 
has  been  prononneed.  and  during 
some  days  previous  to  Wednesday 

last  definite  signs  of  resistance  to  , 

the  downw.ird  trend  nppenrcti.  Gains  any  action  by  Washington,  which  has  ■’’t'  upwtird  eoiiise 


Light  vohimo.  erratic  iiioventeiii.', 
and  .1  generally  easier  trend  chaiMc- 
terized  trading  on  the  '  Canadi.in 
stock  e^cllanges  during  Scptemlier. 
■J'he  only  possible  exception  pcrlt.ips 
was  the  mining  exchange,  wliere  ilic 


CAN.  STEAMSHIPS 
BUSINESS  BETTER 
THAN  LAST  YEAR 


FEDERAL  GRAIN 
PROFITS  SMALL 
AFTER  CHARGES 

Surplus  of  $740  Brings  Profit 
and  I.OSS  Balance  to  I 

$467,347 

STORAGECHARGES  DOWNj 

Expenses  to  Be  Reduced  in  Cur-  j 
rent  Year  By  Virtue  of  Re¬ 
duced  Crop — ^Dividends  Still! 
In  Abeyance 


Cameron,  Poinloii  &  IMerritt 

!\II  SIIIKKM  T«»HI>NTO  STOCfK  \N»a: 

SrOCKS  BO.NDS 

IM-IS  IKD  SECl  RITIES 

Direct  wire  cnnncctivnn  to  Principal  Mar\ett 

A  \  .Adelaide*  Slreel  AAr.sf  'Fftrunto 

AA  avcrlev  1801 


during  the  week  were  pronoiineod  in  obviously  been  a  significant  factor 
rertaiu  groups,  notably  the  distillery  in  the  recent  apathetic  tone  of  the 
is.stir.^.  while  a  steadying  in  tlie  gen-  ;  m.irket— has  apparently  been  abau- 
er.'il  list  wa.s  noted.  i  doned,  for  the  time  at  least,  in  rocog- 

Once  again  the  trend  of  the  mar-  nition  of  the  apparent  nnwlllingnc-s.s 
kets  In  Canada  .showed  a  reflex  of  i  of  President  Roosevelt  to  conitnit 
developments  in  .New  York.  short  seif  to  an  inflationary  policy  ex- 
aeeoiints  had  Iteen  piling  tip  in  that  eept  as  a  last  resort- 
market.  tinder  the  eonfusing  inflii-  ¥  ¥  ¥  ■ 

eiire.^  of  .VlJA  .■ictivities  and  tiie ,  Goodyear  Tire, 

flurfitating  but  weakening  I  nilod  I  fj,  letter  to  shareholders  :iCCOiii- 
Siiites  doll.ir.  .\.s  soon  a.-v  it  appear- ,  dividend  eheque.s  for  the 


p'i  that  tt’e  upward  niovement 
midweek  vva.-i  more  thati  .i  fla.-h-in 
tlie-pan.  stop-loss  orders  by  .--liorls 
rre.ited  .in  overflow  markel. 

After  .1  period  of  gradual  relapse 
in  the  d  stillery  storks,  renevveri 'i.my- 
ir.g  .ijvpeared  Tlic  IL'nd  Slate.  \'ir- 
ginia.  has  gone  wet.  and  a  siniihir 
vote  Ivy  four  more  states  will  in.ike 
■^enea!  of  the  isth  Amendment  effec¬ 
tive.  Walkers  was  up  4'''g  points 
on  the  week,  with  the  preferred  up 
L.  while  I'an.adian  Industrial  Aleo- j 
ho]  imp'oved  I'i,  and  the  “R"  stock 
a  M;c  amount,  while  Distillers-Sea- 
granis  wa,-  nearly  .5  points  higher. 

I’o’'  some  time  the  oil  group  in 
Tf.ronio  bad  shown  sustained 
strengiii.  in  fare  ivf  an  easier  general 
•  rend,  attrifmted  to  the  favorable 
prorrres'-  enjoved  to-  the  industry  in 
the  Cnite.i  Slates  under  the  NR.A. 
T'nr  a  time  latterly  this  croup  drag¬ 
ged.  and  llie  ..lerulier  lone  th.Tt  do- 


third  qti.irler  ot  the  current  tise.il 
year.  c.  U,  Carlisle,  pro.sident  of  liio 
Goodyear  Tire  .ind  Utihher  Co-  of 
Canada.  Limited,  states  lit, if  in  tin’ 
pa.st  nine  nionth.s.  the  company  h.is 
tnereased  its  reserve  fni  plant  de¬ 
preciation.  its  cash  position  ami  it.s 
working  capit.vl,  and  has  consider 
ably  more  tban  earned  at  the  etirr  'lit 
rate  its  dividends  for  the  entire  year. 

Mr-  Carlisle  points  out  that  for 
the  nine  months  of  the  current  fise.il 
year,  the  volime  of  sales  of  the 
r.tnadian  tire  industry  has  been  6.6 
per  cent,  le.ss  titan  in  the  correspond¬ 
ing  period  a  year  ago.  Goodyear 
shows  .1  deerease  of  slightly  over  one 
per  cent. 

An  aiid  ied  statement  .and  full  par- 


Tho  uncertain 
Ccs  of  the  I'nited  Staie.s  monetary' 
situation  is  cited  as  oue  and  possibly  i 
the  chief  cause  in  the  extreme  ner-  I 
vousness  displayed  by  the  Ctiuadiau  : 
tn.irkeis  during  the  period. 

A  recapitulation  of  the  mouth's! 
trading  on  the  Montreal  tstoek  Kx- 
eh.vnco  shows  that  of  the  till  srpar- 
.ite  i.-sue.s  vvhicli  made  their  appear- 
.ince.  it  recorded  net  gains;  net 
Mosses  were  suffered  by  64 ;  eiglii 
liosed  tittehangod  from  their  pre¬ 
vious  rlosing  levels,  while  27  came 
out  in  Iiroken  lots  only, 
i  International  .Nickel  led  in  vol 
'  unie.  and  elo.-.cd  1.60  lower  ;it  20. 0'': 
j  Canadian  industrial  Alcohol  came 
seeond^in  ,'ietivify  and  finishcid 
'down  at  17*).  while  ilra/.iiian.  the 
ithlrd  most  active  stock,  closed  'h 
lower  at  It*,.  N'et  gains  of  five 
pom's  or  nuiro  wore  shown  tiv  si\ 
stocks,  while  the  s.ime  numtier  of 
stocks  showed  net  declines  of  five 
points  or  more. 

The  Curb  market,  a.s  a  vvhole.  had 
a  lower  price  trend  in  Sepietiilver. 
The  standing,  as  eomjvared  witit  .i 
month  ago.  was  40  gains  iiiid  61 
losses  It  should  1)0  notoj.  liow- 


Wtnaiprg  Bureau  The  Financial  Ttraea. 

Winnipeg  -  A  small  profit  after 
charges  and  a  slight  improvement  in 
working  capital  po.sltion  Is  shown  in 
the  annual  report  of  Federal  Grain, 
Limited,  for  the  year  ended  July  3t, 
1033. 

-  -  The  report  comments  on  the  re- 

Committec  Looks  For  Improve-  du,. (ion  in  country  and  terminal  ele¬ 


ment  In  Grain  Shipments 
This  Fall 

DEPOSIT  TIME  EXTENDED 


vator  storage  charges  liaving  ad-  i 
versely  affected  earnings  during  the  i 
year.  Bank  loans  are  substantially  i 
iiigher  than  .a  year  ago.  due  to  high-  ; 
er  prices  of  grain  and  larger  stocks  | 
being  carried  in  country  and  terminal  j 
Considering  the  .'iruatien  which  elevators.  ) 

ha.s  prevailed  in  conncet.ion  vvlih  ,  operating  profit  of  .folo, 232  for  the  ! 

crain  raics  at  thn  liend  of  ppj-jod  roniparrs  with  ?7r»5,101  in  ^ 

the  lake)-.  l>ii.siness  of  (.atindi  jpnj  Depreciation  tillovvancc  wttsj 
Stcamsliip  I.inos  ha.--  ivecn  -  nuide  of  $218. .567,  bond  interest  I 

.safi.sfactory.  according  to  a  '  eharges  absorbed  $235. .530  plus  $30.  ' 

ment  i.^sued  by  tbc  t'ondl'nidcis  C^,.  { 

proteciivi'  lomniittrc.  hor  tiie  eight  $6,478;  orgiinization  expense! 

m.vilhs'  t,eri).d.  ended  August  „rifo-ofl  of  $8,476.  and  a  furth.-’r  I 

'a;t.  the  opertitinns  ol  tiie  rompany  ■  ^eriU’-off  of  $14,055,  leaving  a  siir- 1 
re.^i.lted  in  a.  sliglii  i.uprovement  a.s,p],|-.  97.(0,  liringing  profit  and  loss 

compared  w  itli  llie  same  period  '’f  p^ilanee  to  $  167.347.  j 

T'-'L’.  liii|)rovenieiit  is  loivked  for. 


in  g’Min  shipment.^  this  fall  as  eont- 
pared  with  last  ,vrar,  .and  it  is  hop¬ 
ed  iliat  the  efforts  now  being  m.ade 
to  stabilize  rales  will  bo  success¬ 
ful. 

I  iu'  committee  announces  th.at 
rill'  i:me  for  ('»eposit  of  t.he  6  (ler 
cfvit.  !  ends  o'  lots  tia.s  lieon  ex- 


The  company  operates  423  eleva 
tors  throughout  the  Prairie  Pro¬ 
vinces  and  terminal  elevators  with  a 
capacity  of  7,500,000  bushels  af  the 
Head  of  the  Great  Lakes. 

The  directors  report  to  sharehold¬ 
ers  says  in  part : 

-Reduction  In  cotint ry  and  fer- 


tendis!  to  .Nov enitier  :i0th.  To  date  minal  storage,  charges,  ordered  by 
.•vp|):n.\iniately  $ 4,.■)O0,00ll  bnnd.s  have  the  hoard  of  grain  commissioners, 
liemi  deposited,  and  tiie  rommitteo ,  adversely  affected  earnings.  Fol- ! 
points  out  that  it  i.s  oiierating  sole-  |()vving  representation  as  to  the  in-  i 


/ 


nncuHciiia 

the  formation  of 
the  stock  brokerage 
fartnershif  of , 


Madeod  Riddell  &  Co. 

Donald  Maclcod  J,  A.  Riddel! 

ayid  H.  C  Coughtry 


■Members  of 

Motiircat  Stock  Exchange 
Montreal  Curb  Market 

901^904  The  Royal  Bank  Building 
Montreal 

Telephone  PLateau  OtM 


iicular.s  el  the  year  s  operations  h.v  loi  the  piiri'ose  of  proterting  tiie  adetiiiaey  of  the  redtiecd  rale.s.  the 

lie  piaceii  botore  shareholder.s  of  the  '  ^  ^  ™o.iority  ot  gaia.-.  botidliolders  .md  former  scale  of  clinrges  were  restor- 

in  gi's  ail  liondliolrier.s  vvlio  have  not  |  eii  ,it  the  eommeneement  of  the  move, 
.vi'i  ileposiled  l.onds  to  do  so  imnie  ment  of  the  1033  crop, 
dialeiy  and  thus  support  n.nd 
strengthen  their  own  organization. 


I  Steel  Companies. 

j  rnoCfieial  rep'irfs  state  Cnited 
Steel  t'orp.  may  .a-b.sorb  spve.rai 
Cnnadi.an  roinpanies  engaged  ir. 
manufacturing  structural  .stfcl. 
building  and  conveying  equipment. 
•An  offer  b.is  been  made,  it  is  uii 
derstood,  for  the  assets,  undertak- 


tions  on  the  Toronto  Stock  l-Aelian: 
for  September  were  officially  riqio.-t- 
e.f  ,af  640.720  sliares.  Ttate  of  turn 
o-.pi-.  linvvever.  prove.i  to  lie  much 
more  uniform  than  th.n  of  the  pre 
vioii,.  period,  ilai'.v'  volume  posses.s- 
itig  .)n  evenness  that  wa.;  in  mark>'d 
civiir.:,.*  vvitti  Hie  spasmodic  flurries 
of  .Augii.st  Hading. 

riiis  evenness  was  also  carried  out 
in  the  ninvemeni,“  of  the  lists,  wide 


ing  and  gO)>dvvilI  of  Dodge  Mann-  *ariations  in  price  level.s  being 


■om- 

parn’r.ely  few.  although  the  main 
trend  w:is  lower  after  a  slight  up 
ward  hiil.ge  around  the  middle  of  Hie 
month) 

Oils  generally  per.sisted  in 

strength,  British  American  and  in- 
>'at.  Grocers  |ternational  Petroleum  being  two  of 

have  do.-c.-red.I^*'  '>»'  ‘‘'''‘J"'- 


faeturin.g  C-''.  It  is  also  pointed  out 
that  the  acquisition  of  St.audard 
Steel  < 'oust ruction  may  be  a  later 
development  and  other  companie-s 
with  lines  that_  are^comp|eaieutary. 


company  following  tiie  elo.se  of  the  j  while  the  miscell.ineotis  .stocks,  IifUli 
next  quarter.  .listed  .ind  tinlisfeci  vvci)'  notably 

Mr.  fartisle  stres.ses  the  fart  that  : 'weaker, 
v  elopt'd  Hiis' midvvr.dv  did  not  offset  !  jt  i.s  to  the  interests  of  sh.ireholders  With  artivity  on  about  ,n  par  with 
previous  deelme,,  •!  A  fill  declined  i  not  only  to  pnrcliase  Gijodyear  pro-  the  previous  month,  tntil  Iran.-.u'- 
nenrly  a  point,  and  Imiierial  Oil  dticfs  hut  to  f'thther  Hieir  stile  •' 
nearly  a  Imli  on  tiie  werl;'.,  trading,  wherever  possible, 
while  IntcrntiHonal  PeHoleum  la  I  ¥  ¥  ¥  ••) 

•  rude  produerri  rallied  *;  point.  Su¬ 
pertest  Petroleum  w;is  a  tioini  lower. 

.Steels  and  allied  ■fouiis.  winch  had 
be.^n  subject  to  w  r  ilmi  .s,-.  steadied 
ni.-.-ly.  seme  of  thciu  ini'tc  than  off- 
(iting  earlier  losso,  steel  of  Can- 
.aria  was  a  point  higlirr  .sttmdard 
Steel  UP  nearly  2.  Ford  w"  almost 
’...  '  ockshtttt  up  1.  Canadian  Car  'i, 

;)nd  McKinnon  .Steel,  on  one  of  its 
penodical  appearances  came  out 
point  up  from  its  previous  close. 

The  metal  issues  shared  in  the  up¬ 
ward  swing,  the  gain  for  the  week  in 
Nickel  being  1.50  and  in  Smelters  4 
points. 

A  iliin  marker  has  eontinued  to 

prevail  in  the  food  group,  price  re- C,  Foods  and  tttilities  came  out 

essions  b) ’ng  noted  in  most  cases,  ’■'f’  Ortobci  1st  di  1  nd  n  .  •  .^p.^ringly  with  price  conecssiotis  Hie 

<  anada  Bread  was  off  a  point,  Cana- ,  cf-nt  preferred  share.-,  to  m  "'rule  in  both,  while  agrieultural  im- 
dian  r.anners  Convertible  preferred  ' position.  I  plements  followed  the  vacjiries  of 

Dorn -von  Stores  4';.  On  the!  htle  earnings  of  *  he  company  ^ 

•uher  har.'i.  L'lblavv  “,N"  iniproved  f,,ii  '^.-o  ,  t  '•*  the  list  wa.s  the  action  of 

.ind  We.-t.  n  poims.  vvliile  J.aiira  1  '  a  ^  oro”  mnre  thani'-*’®  heavy  industrials,  .^-evera!  of  the 

Secord  wn  \  biclicr.  Lake  of  the  r?  St  086^00  penetrating  the  July  low.s  be- 

Woods  gamed  t  point.  ,  that* Von  f®''®  hecomtng  stabilize, j.  Sporadic 

Brazilian  which  tiad  failed  to  res- '  ^'2  P®""  onasible  diieclcri  against  tlic  di-’i!- 

pond  to  anv  construcrue  news  for  ' ?oan  wM  S  issues  vv  a.s  the  .  arn-c  ot  the  see 

some  time,  dm  ,  it  is  sT.afod.  to  come  I  ° $632,560  at  June  30.  P'’"rcst  siiovviii 

stock  overhan-ing  the  market,  took  ^,,33  loan  has  not  been 

■a  turn  for  the  better  rising  nearly  although  $1.5On,00O  of  first 

a  point.  But  .--thers  of  the  public  ,  mortgage  tionds  has  been  author- 
utiPty  croup  Were  practteally  tin- 

chanced  with  the  exception  of  Can- i  c,-erating  profit,  after  all  char- 
ada  Northern  Power,  which  c.aiued  ,  j,p^_  amounted  to  $.iOS.62s  in  the 
a  full  point,  and  Mortrea!  Tramways.  ;  fa.;,'  figral.  vear  and  C  no  i>referred 
whicli  on  the  -.treng’h  of  an  increase  '  dividends  were  paid  the  pre.'ent 
m  its  div  idend  "■  t'C.  was  .5  points  ;  could  be  n-cd  oP  in  three 

bichcr  Alontrcnl  Tcb  graph  came  yp;,r,s  out  of  canning 
.•ijt  on  tlic  Alniitrcal  market  at  an  ¥¥•;.•• 

advance  of  5  t.oini,-.  while  *'an  Hy- ,  V.  Opinions. 

ro  t  lcctric  j.-cfc-reil  )-.ame  out  5  i  .Standard  .Statistirs  point  out  th.it 
prcrir';  lovvi  i'.  I’.cH  I  olepbone  was  confusion  ha-  been  aegravat 

ed  liy  the  vague  f'eling  that  if  the 
methods  now  in  u-<  do  not  'work' 
rather  speedily,  a  'Ciiru  to  the  mor,' 
radical  forms  of  inflation,  cither  ;■:< 


DIVIDEND  NOTICES,  ETC. 

THE 

Teck-Hughes  Gold  Mines 


DIVIDEND  NOTICES.  ETC 


PENMANS  LIMITED 


Arran  gem  cuts  liavi'  been  uuub'  ;-<> 
that  necosstirv  forms  for  the  de- 
I>osii  of  bond.',  nia.v  lie  otitalncd  and  ; 
bond.s  nia.v  l>r  dcpo.siicii  at  the  of-  , 
fires  of  Mivtirea.i  Trust  c<cii|i,iny.  ' 
Torotifo,  Winnipeg,  t'ancoiiver.  Kd 
nionton.  H.alifax  and  I.o'i'lon  iFng- 
land*.  or  ,at  'I'hc  Iloyal  Bank  of 
Can.id.a  in  .^awit  .lohn.  .N'.B  ,  ijiieht'c. ; 
HHawa.  nr  Bcgina.  or  at  Itm  office  I 
of  llie  Agency  of  The  Iloyal  Bank  of  | 
C  !iiad:i.  New  A'ork.  ' 

WESTERN  DRUG 
MAY  EARN  FULL  i 
SENIOR  DIVIDEND 


LIMITED 

(No  Personal  Liability  i 
KIRlvL.WD  I.AKIl,  ONT.,  P AP,\  '  Dividends  have  been  de- 

I  dared  for  the  quarter  ending  the 


PITIDH.M)  NOTIfE. 

.N'OTICR  is  hereby  given  that  the 


"Properties  of  the  rompany  have 
heen  maintained  in  gonsl  order.  .Ad-  , 
dilions  and  improvements  were  made; 
where  necessary.  Deiireeiaiion  of 
$218,566.52  was  provided. 

"Bond  interest  of  $23  ), 530  wa.s  I  ^-jip  fiireclors  of  this  '  ompany  '•i.,.  a^,.  pf  Octnhfr  n'’3 
paid.  As  interest  was  calleil  for  in  have  declared  .a  dividend  of  15c  per  '  on  tlic  Preferred  'stork  one  and 
1-nited  .States  funds,  Hte  added  cost  I  ..hare  p.ayable  on  Nov,  I.  1033.  ,  pnp^Vlf  per  eenC 

to  the  company,  due  to  the  existing  1  slmrehoUlcrs  of  reror.'l  at  Hie  dose  |  pp  the  1st  d.-iv  of  November 
premium,  was  $30,486.11.  Bonds  of  ,,f  business  October  10th  1033  i  ii  r'  J 

a  par  vahie  of  $133..-.00  were  retired  !  ‘ '  i 

K.  P.  M.M.MO.N'S.  Treasurer.  1  •>•'*>■  <'f  October.  1033. 


to 

1st. 


President  Reports  Improvement 
In  Sales  During  Past  Three 
Months 

CHANGE  OF  POUCY 


in  accordance  with  sinking  fund  pro¬ 
visions.  .Stifficieni  bonds  are  now 
held  in  the  rompany's  treasury  to 
meet  the  sinking  fund  payment  due 
Iter.  1  next,  at  which  date  approxl- 
inatcl.v  honds  of  the  par  value  of 
$460.iliif)  will  have  been  retired. 
'I  he  difference  hcfvvcen  cost  and  par 
viiliie  of  bonds  retired  has  been 
placed  to  the  credit  of  bond  redemp¬ 
tion  reserve. 

"Due  fo  increa.sed  grain  prices  and 
larger  stocks  c.irriod  in  the  com¬ 
pany’s  country  and  terminal  eleva¬ 
tors  liank  loans  bavc  increased 


i  grain  through  sales  for  future  deliv¬ 
ery. 

!  "The  1 033  crop  is  much  below 
j  .average,  with  consequent  reduced 
I  volume  available  for  handling.  In 
I  view  of  this  situation,  expenses  for 
I  file  ciuning  year  will  be  redticod  ma- 
!  teriaily, 

!  M  liiio  working  capit.al  of  the  coni- 
fiiiny  lias  slighlly  improved,  the 
ifinanrial  position  .and  earnings  do 
not  warrant  liie  rcsuni|iiion  of  pay 


I  ,jo  ..  ,,  _ ,,  ;  ment  of  preferred  dividends,  whicli 

•$8,.i6.),(  81 .08.  v  ))i  r  company  is  ft  Ily  .  .  r-«i  t 


the  carrying  of  this 


In  This  Issue 


finvvn  2  I’oins  ,  p  K,  ;i!so  advan- 
<  cil  but  r  \  Burt  anil  Moore 

f'nrp,  siiarcf:  i.Tcii  i(,<i  aiioiif  a  tioint. 
B’'ucl;  '-howed  a  vain  of  2  points. 

1  claiif'-f  |■o|ul:'.'■n  vvas  iii)  2Pt  nnd 
the  priferred  rl'iwn  2’.i.  M'estern 
'■.rorer-  |)r, '■|  r-ed  ma'le  its  appear- 
.'incr  id, "lie,-  .-iMt!  I'anadian  Gen-  i 

err  ;  l.d'.fi,.  criiuc  ..111  up  a  p'uiit.  | 
Soil  ;;p,>i';  cn  the  Montreal  briard 
Ir.rludt  d  \  ..  :i.  .'’u r;ias.;,  flown  1*,-: 

.'iPfi  I !'.  I  I'cff  'c,. fi  down  I.  Wind-'fir 
I'oTcl  prrffrved  ilown  6  amt  Bobert 
Mit.iiri;  down  1  'I'lp  Top  Tailors' 
frirried  gai'm'l  .*.  Can.'id.'i  X’inegars 
i.-.st  a  pfiiiil.  Hoodyrar  was  down  8 
I'fiini  .  de:  pile  t'lo  favorable  state- 
nan  on  rc-uP.-  of  oprr.ations  m.ade 
i'v  i*;c  pi  <  >1)1'' til  aiiil  Service  Stations 
f.c.- lined  P;  points. 

Ban's  "i  'I'oronio,  Bank  of  Nova 
Scr.’ia  and  imp)  r.ai  Bank  made  gajli.s 
f),  1,  .:  .ami  1,  !•( '.pectivrly.  while 

Moiiire.al  V  a  rlo-.vn  3.  fjoyal  Bank' 
i!i)wn  •■■nd  '  anaiJieune  Naiiouale 
ijown  !. 

N.  P>.  Pcvwrv  Commission 

F.iisu)(‘!f.5  (Jn  The  Increase 


any  division  on  rite  lio.ird,  wliilc 
bank.s  an.d  trust  eouipatiies  were  eom- 
paratively  active  imt  finisliofl  Hm  per 
I  iod  generally  unchanged. 

I  Of  the  len  le.a(ler.s  W.iiker,  com¬ 
mon  lost  prime  iios  imn.  changing 
places  with  Nickel  vv  liicb  took  .pc 
lead.  Brewers  and  liisiillcrs  logc- 
Iniperial  od  inaini.aincd 
third  atlii  fou-tli  |>osit  'U,.-  re- pr d iv-- 
ly.  as  did  Brazilian  anil  I'i.aillcrs- 
.Seagram  in  ,=  ixlh  and  c  g'ltii  idaces. 
while  c.an.'i.di.an  Imiiist  rial  .\l( 
climbed  from  seventb  to  fopnli. 

Sea-.oiief|  (,ol(l^  Mrniig. 


Yapeouv  er.  - 
fiiinglon 
Drug  f  o..  I,td. 
ill  ti.'it’i  retail 


H. 


r’re.sifjrut  (', 
t'ancouver  W'esiern 
.  roiiorl.i  iriinovcment 
and  whole.sale  linsi- 


!  tive." 


dud 


a  matter  of  prdit  c; 
fi.sral  ijcecssity.  v 
cur.'' 

The  BrookiP  rc 
continues  coufidi.'i 
of  the  i.uiward 
advise  that  nev  ■; 
ly  placed  ui  ib-  ii‘ 
lieve  “that  r,  .o, 
mental  (iciii).; 
ahead." 


vp  'dicucy  fjr  of 
'ipjinately  oc- 


IM  r.’ioma 
•  f.f  a  I'csupipt :on 
'd  -tiffitly.  Thev 
:  :  i)c  '-iiiriedi.fte- 
.I’kci.  ■ihe,'  b. 

'•flirl  and  fun  ba- 
iprovemi  tii  i;;  .just 


The  I 'I tell  * 
that  "tin-  til.- 
fo)'  the  NIi.y  ; 
ci.s.m  ;md  iai-o 
(flied.  I'aliir 

prove  l.efoif 
will  make  rrid 
incvital)tc  I tie- 


'imon  ia!  Service  finds 
•  ila  ti  of  I  ntliiisia.-ini 
givi  ig  way  10  i-cciiH- 
iioiible.s  have  iiiulti- 
ijf  cifU'iition.s  to  :.r. 
Bi'-  close  of  ihe  year 
I  currency  mflatnin 
co-niiiu  w  inter  as  ( 'on 


grc:: 


:  .-cuddc:- 


f.amt  .fo’n,  N.n.  —  I.uere.Tses  in  do- 
TTf-t  .  am!  in'lu.stria!  eonsuinp* ion  j ' 
of  ficctririt;,  arc  reirorted  by/  Hon 
.(  A  Roily,  chairman  of  the  New 


The  Tra'ic-- 
t  he  fin  er  a  n'  t 

f  unties 

nio'-i  evc, 
ness,  hre: 


■n  Barrens'  points  to 
•ends  in  iiuiividual  ?e- 
"Thc  hnving  has.  on  al¬ 
oe, -asion  of  market  weak 
perioi  to  the  .selling  in 
'I'ucnis.” 


.Mood' 


B’-un.-wIck  Fleetri, 

Sion,  indicating  .greater 
I  !i!  ing  ai  1  iv  iiy.  ■ 

'I'hc  :-alc  of  ptivvcr  appears  to' 
liavf  reacficfi  its  lowest  level,  i.n  , 
Hitit  the  iiicreioe  has  been  coiitinu-j 
'loll-  ;-inco  t.ir*y  summer.  Tim  en 
tire  flisirif  i  serv,  d  by  the  rommis- 1 
;,ion  w-,!s  affected.  The  increase  wa--'  I 
TiOted  i.n  a  comparaiive  statenmni  ' 

r.f  Tu-)r-n'm  and  exiien.iiturf.s  un  to 
August  ,3' 

Mr  Pe.dly  hejipvGd  thlf-  to  be  g 
:-atiri'artory  ne.uduiini  .-is  to  eyo- ' 
iniio  condilions  of  the  province  ' 
He  st'iicd  a  large  number  of  new 
cii.-tomcrs  Itaii  been  linked  u'l  with 
llie  commission  and  ffiund  this  to 
apply  iiarticularlv  to  the  rural  di.s- 
li'icts  served. 


Investment  Service  ex- 
Bower  rommis-'l'^''’-  >''«her  prices  "’ill 

inijfac- 1  "'titet  as  the  result  of  the 

)  (ire.-eiii  and  prosiiective  tendencies 
on  Hic  part  of  the  Adniinisl ration. 

Amendments  Made  To 

Ontario  Securities  Act 

T&rortc  Burenu  Th*  Financial  Tlinta. 

To-,mtn  Amendmerts  have  heea 
m.idc  to  Hm.  Ontario  Securities  Act 
which  !-tate  in  future  no  security 
'  hange  can  operate  without  the 
■  ,,nsf'nt  of  the  commission  and  that 
I,,  iiifikcr  shall  use  Hie  name  of  a.n- 


The  .sitanri.ird  Sim-k  <x  Mining  f.x- 
change  in  Hm  month  of  .'-tepic.iiiicr. 
1633,  shovvcfl  ;i  siig'ii  dccvcaso  -n 
total  .s.nle.s  .ilthoiigli  at  ihi'  eiid  ot 
the  nine  months'  tienoil  ,-ales  .'ire 
still  greater  than  ffir  any  cnnipleje 
vice  .vear  since  1626.  'I'otal  .sal  -s  for  H'c 
month  were  26.1 1.',. si  I  :,harc:f  a.< 
compared  with  22,7‘i2.'lii  I  :  tiarc;;  ii 
.August  this  .ve.'ir.  anti  witb  II..56S,'iv 
riiarf's  in  f-eptemher.  I '132- 

The  aggregate  v.iiiii!  of  sales  for 
the  *irst  nine  months  of  BilO  was 
>256.6611,617)  as  com],).arefl  vviiii  .$''.7.- 
165.617  in  the  same  period  in  1U32. 
Total  values  .showed  ;i  huge  nier(.i.-,e 
and  at  thi*  present  rate  f.f  t |■,■|,din 'g. 
Ihe  all  tiiiie  liigti  recfirds  f.f  the  17.x- 
ehilllge  ,sei  111)  in  1628,  1626  will  .il- 
most  he  reached  i>.v  the  f-nfl  of  De¬ 
cember.  Total  numt)er  of  laies  ffi’- 
tim  nine  months  .'iiufiuntefl  to  216, 
883,76:;  eompare.r]  with  .".6,7(6'.,' 1 .3 
shai'Cs  in  tlm  ,  aivie  periofl  of  16:12. 

During  the  month  of  Sej.teniher. 
1633,  there  was  an  averiue  ,  f  2.2'i6 
transactions  per  ri.av  on  ihe  I-a 
change  comparefl  with  2,2.5.'.  la-o 
month  The  number  for  .Seplemhnr 
is  jii't  d'uilile  itiai  f)f  pieiul.er, 
1632,  whifli  month  was  Hm  irm.si 
nrtive  in  that  vvhfilo  year-  Average 
daily  sales  in  .Septemlu  r  ajiprfixiiiiat- 
ed  660.600  shares. 

The  principal  facto-r  in  Htc  triidin,;' 
wa.s  llie  heller  class  gold  stocks 
v«hich  were  excerdingly  stroitg.  and 
I  many  fif  the  lejuiers  finisheil  Ihe 
month  tip  several  dollars  (icr  siiare. 
The  price  of  gfild  received  iiy  I'atia 
dian  mines  has  continiiefl  liigh  and 
Ifhis  h.'i;;  been  a  factfir  in  Hu-  ailvam f 
of  flm  gold  issues.  Tim  inailiei. 
loo,  war.  exceedingl.v  gof,d  for  tlic 
lowmn-priced  gold  slocks  and  :.neli  .s. 
.sues  as  Maoassa.  TIowey  (Jold,  ('m- 
tral  f'atricia.  .MrVittie  Graham,  o  I 
San  Antonio  regi.sterefl  fuitst.ind.ii 
gain.s  in  very  hctivy  Irailin.g.  Wiak- 


.1  H 


.’le.'-s  during  .luly.  Augmsf  and  .Sep- 
tembf-r.  'I'lm  opinion  i.s  expressed 
that  till-  (finip.iny  will  earn  (.refer¬ 
red  fiiviilenils  in  full  Hii.'.  year. 

Tim  imprfiv riimnt  i.s  due  in  (lart 
If.  belter  conditions  gcneraliy 
■III  |i.i:n  t.)  Hic  fact  Htai  tiie  i.-f.m- 
panv  ba.s  i.niroiluceil  new  (irfirJUcts 
wb;.h  arc  l.ciu"  well  veccived.  'Ihe 
oiiiim!  of  the  niriniifarfuring  de 
I'.'i r'lin'nt  h.is  been  iticrcased  mate 
riailv.  Tiic  aim  of  the  management 
lias  l.cfti  to  off-ct,  reduced  Vfiiiime 
4iy  l.’iugiitg  oul  iMoiu'  (iroftiablo 
iinc.s. 

.y-,  a  rr.-ii’t  of  this  imliry.  Dr. 
W'firHimg’f.n  antiriiiale:,  siiiistan  1 
na!  eg'nings  for  ilic  fiscal  ye.'irend-, 
dig  M'lV  31,  I6:i3,  lie  expects  that: 
ra.rm.’ig  .  w  ill  :,e  nion  than  siiffi  i 
f  icni  o.  cover  nreferi'cfl 
ri  qii  .ien(- . 

Ill  ;  .'  Ii'-ca!  y 

.1.'  B  .  rf'.i''  tlic 

I'..  pr..i-; 

if  ii'Tcial  ,i.u 


’  \fU  :-  procisifci  f,.r  ip- 

■Icpi'f  fi.iBon  aiul  Doiiiiriion 
■viiicial  incoaif'  taxes  net 
fo'-  the  year  wa-  ''.5.16,3  A I 
;  '  for  deprcf-ia ' aei  amo.uilefl 
"■),iiiii.  Siirtilii  ,  c  irried  t.ver 
(.revious 

provision  for 
,;t  the  rate  f.f  3','';  tiie 

'  iimulative  sink-iig  fuml  pK'. 
hares,  surplus  ai  t'le  enf!  rd 
r  under  rcwi  v  at 

)A 

.-ICfl  fliv  idcnfl'  c-r  p.-iirl 

c'H  April  I.  |6:;2 
l•.'!ymel•!l  li,')  in  '■ 

,.  -  ,  of  f.iicHi'i If 


N,  .  Power  IVTcRfnifj  Is 
.\djournec!  To  Jenuaiy  2 

'.p.'in.g  ftf  Hp.  !>o-fihfiifiers  ..f 
-N  -rBiw  (.stern  I'fiwf-r  ,  o.,  l.tfl..  if, 
d;  B  witli  llie  i|uesB,.:i  ..f  reoi '..aiiiz - 
a'  ’.a  ff.liowi.ng  the  ilctaull  i.;'  I  f.-i,) 
im.-n-.t,  was  aiiiiiuriu,!  ctiB!  .lana- 
'  2.  wiien  Hm  nif'iiin-r  was  eallc,! 

t,i  ord'-r  liere.  .1.  B  Y.'oi.'l.v  al  t  af  'i-ij 
a  .  '  . .airman. 

...  rimiling.  v.  I'lli  'v.'r  p  !-'c 

B.  '.'lided,  vva  =  .  lo|d  B.:)l 

'I.  m  .  rc''re:-eniitig  ilm  t.c-i.| 

'd'  •  .  f.f  N.u-H) -vn  .  tcru 


W'or- I 

Complete  Survey  i>f  Bower  .Needs 

of  .Northern  .Manitoba  . 

A  .New  Gas  Brojoct  l-'or  Saskat 

chew  an . 

1’.  S.  Bonil  Safely  Brogram  Fi) 

If)  Bresident . 

( 'finversifui  Lfiati  Dominating 

Factor  in  Bond  .Altirket . 

.,n()|Te  .Heek  .Market  in  Britain  For 

Lasfern  Lumber . 

General  Fu\var<l  Trend  in  (futpiit 

of  Nickel  Brnduets . 

Output  f)f  .Nickel  and  (  fipper  i.s 

Greater . 

Building  Brodiirts,  Honey  Dew. 

and  Other  Cfimpanies . 

Little  Benefit  tf»  N.  S.  Cfi.il  Mines 

From  NILA  Code . 

Brofe.ssor  Sees  Opening  of  .New 

F.cononiic  Kra . 

React  ion  I-'rom  Brosperily  Beak 

ill  Bnileri  States . 

A  Statemrnl  by  Bresident  f.f 
I  I  ,  I  ;  Wellington  Building  Corp,.  . 
i  The  ..\griful rural  Crisis-  Wheal 

I  and  Golf  Balls . 

.Roosevelt  a.t  Cros.^roads  is  l-lng- 

j  lit  h  \’iew . 

j  A  B.age  of  Information  for  in 

j  ftiiiring  Suhserthers  . 

!  ,\  Disetission  of  Beauhartiois  (  nl 

I  laler.'il  Bomis  . 

'Cli.ingeil  Conditions  I.enil  Inter 
e.sf  to  A.  C.  I).  Meeting  ..  .. 
flillions  I'scd  I'or  Recovery  in 

■a  a-  Si'5rMi6  '  Ctiitf.ll  Stales . 

. ' !  Mxchtmge  .'Steadier  fin  Hie  Ixm- 
ff-rced  rliv!- .  ,  ,7  .  . 

dfin  .Alarkct . 

What  of  The  Gold  Standard's  Fit 

turn  . 

News  of  Barkhlll-Al.dermac  an/I 

'"  ;  Other  .Mines  .  .  . 

I  Strength  Bredom mates  on  Stand 

‘  '  Ii;'cn...,r  ,\ctiviiy  in  Bifigrc.ss  'if 

'  Northern  Mines . 

t  .'inadi.in  flutpiit  of  Brirnieum  m 

-luly  Higher..  , . 

Statistical  Summ.iry  of  the  Sc 
curlty  Markets . 

ItiTesfiirs’  Index. 

B.»i(F*|6jna  ...  2  [  Int.  N'ickc* 

B»irtuliHrnoi«  .  .  '  Int.  Power  .  . 

}  .  P.  PowF!  2  Manuf.  Finance  . 

Ruilriin:;  Prod.  .  ^  Mont.  Trains., 

f  rill.  J>tcain«hips  I  Noranda  .... 

“  fViwlf  Crai 


Unli.sted  Mines. 

rurnished  hA  .T  H.  Kir'»hh«irn  A' 
Tf»ront»j 


■;i]-  r-?iiird  May 
Hrcxiilonf  -rports 
'in  o’ ppai  irin.'<  rio 
anfl  iTu’ornp  la  vpc 


-  Adarar  (iolti  T.  nits  . 

Hold 

•>  .\rntf’eld  Syndicate 

^s’oria  r.ou>n  .  .  . 

!  Pathurst  Mines 
Heattie  Gold  Min«‘S 
!  Hidpood  (Vnpolidatfd 
PruYtaker  L’nits 
G  ,  lYuffalo  Ankerite 
j  Mus'sieres  Mininp 
A  j  T’  anada  T^adium 
*  (  anusa  M ininp 

j  Corhenour-Williams  tfnits 
^  1  f'nntinenlal  Kirkland 
.  <  ‘rown  TLerervr 
j  LVUa  •  • 

a  I  Dentonia  Mines 
'  T'orval-Siscoe  I 'nits 
.  DunMp  Gonpolidated  .  .  . 

'■»  .  EbrIo  Oil 
j  East  Hoiiyn 

,•  I  Echo  Hay  Exploration  .  . 

'  Fairmac  tTnits 
•  Tiske  Gohl 

ri  Flint  oba  . 

^■»falatea  Enits 
Garry  <Jold 
7  I  (ilenora  <^old 

,  God’s  l  ake  (Jold  \Mitrs 
-  i  (ireat  Hear  Lake  Minos 
*  ;  (ireaf  Hear  Lake  Units 
lirerro  Stabell 
Hayden  <»old 
iirrbir  I  ake  I  nils 
IIorsec.hor  ^li^e«?  .  .. 

Ifilard  I  ake  M  ines  ^  .  .  . . 
Kenly  I’iold  .  • 

Kirkland  Ui^idr  . 

(  Kirkland  Ctold  Helt 
:  l.ske  (leneva 

r  itMe  TzOIiR  I/OC  . 

Manitoba  A-  Eastern 
^.alachewan  ^  anadian  .  .  . 
Mecca  (wild  Mint's 
Metals  De.elopiT'eni 
(  Minelindcrs  l/imitod 
10  ‘  Minrand  Gold 

l  MotilreaU.Mbcrta  IVtro.  Idd 

Macl.fod-(-’ockshiJtt  Iridd 
;  Mcf’arthy-Wcbb 

I  iNIcl.’hcsney  Mosso  Unit.-} 

IA  :  McKenzie  Red  L/ake 
”  'N.A.M.E.  Unita 

I  Normetal  Mining 
\  I  !  Northland  Prospectors 
I  KerthwoFtern  Qnebec  Pr 


02  V 
Oli^ 


01 
01 
I  .M 

800  00 
I  20 
80 
II 


On  the  romiuon  Stock.  Seventy- 
five  L’ents  (75r>  per  share,  payable 
on  the  loth  day  of  Novenn'.’/er  to 
Share IiC'Iders  of  record  of  the  ihh 
day  of  \ovcniber.  (n3:i. 

By  Order  of  the  Board. 

C.  B.  ROBINSON, 

Secretary-Treasurer, 
'.lonlrea!.  September  21,  1033. 


CANADA  IRON  FOUNDRIES 

BirillKM)  NOTIf  i;. 

Notice  i.-)  hereby  given  that  a  Divi 
fltiifl  Ilf  iVi'zc  'H*  the  Breferred 
.'5h.'iies  Ilf  this  Cnmp.Tny  ha.s  heen  rle- 
cl.'ired  for  Ihe  half  year  ended  June 
.36Hi.  1633.  pay.'ilile  .November  15fh. 
1633,  to  Hoider.s  of  record  Oetober 
31st.  1633. 

By  order  of  Hie  Boanl. 

.\I 


C  GROGAN. 
Seerctary-'l'rcasiirer. 


Dated  .It  Montreal, 
September  2PHi. 


8 


.8 


6 


16 


1 .0,111. no  '2.000  00 


1  to 
go 


i  j  ,  Montreal  Tramways  Company 


DiriDLxn  .NOTirE. 

I  Norii'L  i.s  hereby  given  that  a 
I  dividend  of  TWO  DOIJ.ARS  AND 
I'WL.NTY-FIVK  CKNTS  ($2.25)  per 
i.shar,'.  for  the  qmirter  ending  Sep- 
lemher  36(h,  (633.  has  been  declared 
upon  the  paid  in  Capita)  .Stock  of  the 
(  imitiany.  to  Sliareh.'dders  of  record 
oil  I  liiir.sday.  the  5th  flay  of  Oefober. 
!  1633,  ;if  (  o'elork  p.m..  payable  ori 
Satiirihiy,  Hic  14lh  day  of  October. 
I 

I  By  order  of  the  Board, 
j  PATRICK  DTJBEE, 

Secretary-Treasurer 
:  September  28fh.  1633- 


Highland  Dairy,  Limited 


PREFERENCE  DIVIDEND  NO.  IS. 


A  50 
aO 

500  00 


Hm 


'il 


I  Kcrthvi  wti-rn  l),if'r,i>f  t  ro?p 
!  Cir.i  (Irgnilo  lipvplopmrnt  . 
t'rninEular  r’rtroleuin 
t'ontiar  Kpuyn 

Ourbt'C  Proape-torK  - 

VuitBri”  I’roaprclors . 

I  kubec  Minea  . 

1  1  5il\ eradion)  Ilfiita  - 

*  j  i-ilvf-r  Valley  Miopa 
'  boiirdoUKh  llnila 
13  I  Sefith  1  inlemoiit  Unit3 
Si.l  Ivan  V.t'lH 
I  1  un  IJc.vr  N  i  lea 
.Sunorta  Kaplorati  ,n 
■  Swayze  t.lontarl 

■  ’  1n  ,1  MontRo  iirry  l'r.it.a  I 

6  'I  rua  f  ed  Invwt.  Synf.i  -ate. 

^  f  *1  yrel.  'lownahio  MrNeol.v  16). 
t  VVe.-t  VcWatlera  I  nils 
t)  Yiiung  Daviilaon 


gn  i  Notice  ia  hereby  given  that  a  Divi- 
7.-,  ,  fiend  of  $1  75  per  ahare  for  the  three- 

(10  I'tnonlh  period  .‘orlinK  September  )0th. 
no  ;  (63.3.  bcinjz  af  Ihe  rale  of  7cy  per  annum, 
7.5  I  ha.a  heen  declared  on  Ihe  outatanding  Pre* 
01  I..J  t  fcrenc*  Share.s  of  Itie  Company,  payable 
t‘2  i  on  Oelober  3rd.  163  3,  lo  aharehoider*  of 
!  record  on  the  regiafer  .at  the  cloae  o* 
00  I  buat»ra.a  on  the  30fh  dav  ot  .September 
63  ,16)3. 


42  on 
20 


17.5  00 
■21  50 
40  00 


2(3  I 


Hy  order  ot  the  Board 

M  MAVXK  KE.VXEDT. 

Secretary. 

Tnronlo,  Ontario.  October  2.  16)3 

'  ti  K  r,  1 1 ;  K  i.<»  \\  KR  "  I V  "xCa  VebT;  V  E  r  " 

X'.'incoiivi'r.  —  llrlicf  (■Hse.-f  at  .Vus- 
list  tSOth.  in  Vai)ci)iive|.  shovveil  a  net 
doi'r  .'IS''  "f  2M1  for  Hie  past  four 
wi-i-k.a.  Oily  i;o|j<'r  ip  .Vugu.sl  ro.st 
Hu-  ,  ity  $1(11.060. 


uHier  briiker  in  his  letter  heads  <)r|ness  developed  mostly  in  the  li:i 


I.IV  l-ns'l'OCK  IX  S \Mv  XTC'HEW  A \. 

Ttif.  Brovipee  of  .Sa.sliiit- 
I  liC'W.'in  st.-iMils  higli  it)  ihi-  mntloi'  .-r 
piirrl.r.fl  fail))  .oniin-ils.  ai-.-ording  to 
o  f.-ftcio  1  f.'port  givin.tr  fhe  resiiil.s  of 
iho  1631  .  ep.-u.s  Of  the  .3)>.117  pure 
bud  liio.-es  in  I'an.'f'ta.  16,002  vvete 
in  S.nsUn  1  rhewan ;  of  the  ‘('16  1(12  pure¬ 
bred  rattle.  (0,6f;i:  of  Hie  122.186 
purebred  sheep.  7.".5(  and  of  the  113,- 
7S0  purebred  swirvo  33.712. 


adverti.siiig  fortius.  The  first  amenii- 
inent  will  give  tlic  eommis.sion 
greater  control  over  (lersons  wish¬ 
ing  to  oiierate  an  exch.ange  and  is 
.-jiiiilar  lo  the  provisions  i.u  acts  of 
oHier  (iTovinces.  'J'he  second  is  to 
protect  the  pu*t''6  from  tlie  (iractice 
tidopled  b.v  outside  brokers  of  in- 
eltiding  the  name  of  Hie  firm  for 
which  they  are  eorres,rondents  on 
their  letter  head.s  and  iherfOy  cre¬ 
ating  a  w’l'ong  impre.s.sion  in  the 
J  minds  of  the  pulblic. 


metal  and  oil  stocks  and  wliile  m;in,'. 
of  the  losses  were  only  of  a  iiiiii.ir 
cliar.'icter,  yet  such  issues  as  .Amu 
let.  Acme  Oil,  SIierriilt-Gordoii.  .Sm! 
bury  Basin,  Yentiircs  ami  liilerii," 
tional,  did  suffer  fairly  lu-avy  loc-i-;  . 

From  Hie  .st.iniluoial  of  (irifc  a  i 
vauee,  .McIntyre  wa.s  Hie  mo  l  <i'i 
standing  and  showed  a  gain  of  $16.15. 
while  Lake  Siiore  moved  u|,  .'3  7.5 
and  Dome  gaine'l  .>3.25.  .Noramla 
and  Bralorne  had  gains  of  $2.55  am.l  | 
$2.00,  respectively.  j 
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